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Shifting battle lines in 
the UK miners* 
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NEWS SUMMARY 


GENERAL 


Iraqi air 
strike on 
Iranian 
oil site 


An Iranian offshore oil-prodociiig 
platform in the Gulf was. attacked 
by Iraqi aircraft and seton fire yes- 
terday. 

Acknowledging the atta ck , the 
Iranian state newsagency said the 
fire was quickly extinguished and' 
that only mirwif damage N*d foon 
suffered. 

Meanwhile, the UK and France 
have joined the US. in efforts to 
clear the Red Sea and the Gulf of 
Suez of mines laid last month. It be- 
came clear that more vessels had 
encountered minas over the past 
two weeks than previously thought 
Twenty-three vessels . rather than 
the previously reported 14 have 
been damaged. Page 3 

Jordan federation 

The PLO leader Mr Yassir Arafat 
said he had agreed in principle with 
King Hussein of Jordan on a feder- 
ation between Jordan and a future 
Palestinian state. 

Israeli hitch 

Israeli leaders trying to form a 
coalition government ran into 
difficulties over policy oh occupied 
Arab territory and southern Leba- 
non. 

Writs on N-plant. 

Five summonses were served on 
British Nuclear Fuels relating to 
discharges of highly radioactive sol- 
vent during maintowawro (merer 
lions at its SeDafieki plant in Cam- 
bria, England. Page 4 

Terms condemned 

The Soviet Union denounced, a IIS.„ 
draft treaty harming chemical - 
weapons, saying ite terms were un- 
acceptable amt unrealistic and 
might cause international conflicts. 

Colombian accord 

Colombia’s President BeHsario Be-, 
tancur is to sign a ceasefire with 
two rebel groups that have been 
waging an insurgency operation for 
the past 25 years. Fhge 3 

Beirut bombed 

Three people were killed and at 
least 14 injured in a bomb explosion 
in west Beirut 

Chile demonstration 

Riot police in Santiago, Chile, broke 
up a demonstration called by 
Chile’s Roman Catholic patriach "in - 
defence ofhfe* yesterday. 

Salvador clashes 

Five government soldiers and 15 
leftist guerrillas were killed in scat- 
tered dashes in EJ Salvador. 

Grenada trial 

Mr Bernard Coard, Grenada’s for- 
mer deputy Prime Minister, and 18 
other former government o ffi cials 
were committed for trial on charges 
of murdering Prime Minister Mau- 
rice Bishop and seven others in last 
October's coup. 

Dissident released - 

Mr Jacek Huron, Poland's most 
prominent dissident intellectual, 
was freed under an amnesty de- 
clared for political prisoners. Page 2 

Tu-144 grounded 

The Soviet Union’s Tupolev Tu-144 
supersonic airliner has been perma- 
nently grounded after a troubled 
history in development and service, 
according to a senior official of 
Aeroflot, the state airline. 

Burton buried 

British actor Richard Barton was 
buried in a quiet ceremony in Ce- 
ligny, Switzerland. 


BUSINESS 

Wall St 
soars 
above 
1,224 


WALL STREET prices responded 
favourably to strong demand at yes- 
terday's US. Treasury bond auction 
»nr? encouraging money-supply fig- 
ures. Tim Dow Jones industrial in- 
dex rose almost 28 points in heavy 
trading to dose at 1,224.05. Section 

n 

DOLLAR weakened in London to 
DM 2488 (DM 2.8885), FFr 84925 
(FFr 8415) and SwFr 2.4415 (SwFr 
1442) but improved to Y243.5 
(Y243.0). On Bank of England fig- 
ures, its trade-weighted index fell to 
1374 from 1374. Plage 27 

STERLING lost 40 points in London 
to dose at SI 311 5. It also fell to DM 
34075 (DM 3425), FFr 11.6775 (FFr 
li.7775), SwFr 34075 (SwFr 342) 
and Y319.0 (Y320.0). Its trade- 
weighted index fell to 784 from 
78.7. Page 27 

GOLD rose 5045 an ounce on the 
London bullion market to $34550. It 
was also higher in Frankfurt at 
$34450 and in Zurich at $34540. In 
New York, the Comex August set- 
tlement was $34040. Page 28 

TOKYO rallied on baying of blue- 
chip and biotechnology stocks, tak- 
ing the Nikkei Dow market average 
4344 higher to 1049046. Section H 
LONDON markets ignored the 
prospect of further base-rate cuts 
with an 114-point drop in the FT In- 
dustrial Ordinary index to 827.1. 
Section n 

ISRAEL issued a 5,000-shekel note 
because of soaring inflation. Mm 
and Matters, Page 8 

AUSTRIA will resist pressure from 
the U.S. to adopt controls over tech- 
nology transfers to Warsaw Pact 
"mHntriPK^ r eflecting reluc tance "In 
be drawn into potential East-West 
conflict 

IMF (the. International Monetary 
Fund) has allowed Portugal to in- 
crease its 1984 pubh'wnterprise 
deficit to 85 per cent of the gross 
domestfcproduct- Page 2 
THIRD WORLD textile-producing 
countries called on Gatt to hold an 
emergency meeting to discuss 
growing US. protectionism. Page 2 

LINDE, West German engineering 
group, proposed a rescue plan for 
French fork-lift truck maker Fen- 
wick - Manutention that would in- 
volve cutting more than 800 jobs. 
Pagelfl 

WESTLE, West Germany’s largest 
public-sector bank, is heading for 
Iowa: profits this year after a down- ' 
turn in the first half caused by a 
lower, interest margin and business 
volume. Page 12 

1C INDUSTRIES, the diversified 
US. group, is to pay $560m in cash 
and shares for Poeumo Corpora- 
tion, a company with interests rang- 
ing from aircraft components to 
food retailing. 

SHIPPING: World stock of idle 
merchant shipping fell by almost 
3m deadweight tonnes in June to 
71.53m dwt (1,471 ships), the lowest 
since August 1982. Page 4 

ASAHl GLASS, Japan’s largest 
sheet-glass manufacturer, lifted un- 
consolidated profits by 18.4 per cent 
to Yl248bn (553.4m) for the six 
months to June 30. Page 13 

ROYAL DUTCH/SHELL Group 
raised net income in the first half of 
1984 to £1.76bn ($242bn), compared 
with Cl JSbh. Page 10 


DISSENT OVER TELEPHONE EXCHANGE 

France looks for 
loopholes in pact 
on high-tech sales 

BY DAVID MARSH IN PARIS 

France is exploring apparent loopholes in a recent Western technology export 
agreement in an attempt to allow continued sales of sophisticated electronic 
telephone exchanges to the East bloc. 


Officials in Paris said yesterday 
that France considered that bidding 
to provide electronic exchanges to 
Soviet bloc countries could still go 
ahead, in spite of last month's 
agreement tv the 15-member West- 
ern Co-ordinating Committee (Coo 
om) to place an effective embargo 
on such sales up to 1988. 

Thomson, the state-owned elec- 
tronics company, appears still to be 
undecided whether to withdraw 
from bidding to supply digital tele- 
phone exchanges to Bulgaria. Ples- 
sey and GEC of Britain and L M. 
Ericsson of Sweden have with- 
drawn their bids for the deal after 
last month's accord. 

Paris believes that the ruling by 
Cocom, which scrutinises Western 
trade with the East, does not pre- 
vent conclusion of orders for tele- 
phone exchanges provided delivery 
is not carried out until after 1988. 
That interpretation is contested by 
the Reagan Administration, which 


has led efforts by Western allies to 
restrict sales of militarily usable 
technology to the East bloc. 

A US. official said yesterday that 
the French interpretation appeared 
to contravene “the spirit if not the 
letter” of last month's unanimous 
accord by Cocom, of which France 
is a member. Attempts to exploit 
the possibility of deliveries after 
1988 faced the risk of revisions to 
the agreement extending the em- 
bargo further into the future, he 
said. 

News of the French Govern- 
ment's attitude follows the clinch- 
ing of an order by Standard Elek- 
trik Lorenz, the West German sub- 
sidiary of ITT of the UiL, to supply 
Hungary with electronic telephone 
exchanges. ITT appears to hope to 
win clearance for the deal provided 
delivery takes place after 1988. 

Thomson could not comment on 
the Bulgarian telecommunications 


bidding yesterday. The French offer 
is believed to involve the MT 20 
telephone exchange, which France 
in the past has offered to China and 
the Soviet Union. 

Unlike France's main E10 elec- 
tronic telephone exchange, the MT 
20 system does not contain US.- 
made integrated circuits. As a re- 
sult, Paris believes the equipment is 
less susceptible to any action by the 
US. to withhold components to 
back up an export ban. 

-France clashed with the US. 
more than a year ago oyer the sale 
of an MT 20 telephone exchange to 
Leningrad, which was agreed in 
1979 before the present cooling in 
East-West relations. 

Thomson is going ahead with de- 
livery of the equipment, in spite of 
UR. claims that the electronics in 
the system could aid the Soviet mil- 
itary. France is believed, however, 
to have made design changes to try 
to meet some of the UR. objections. 


Belgian 
machine 
tool will 
not go to 
Moscow 

By Ivo Dawnay in Brussels 

THE PROPOSED sale of a sophisti- 
cated Belgian-made machine tool to 
the Soviet Union was averted late 
last night after the US. Govern- 
ment agreed to finance its acquisi- 
tion by the Belgian Army. 

The decision closes a long-run- 
ning controversy in Belgium over 
whether the sale of the equipment, 
manufactured by Pegard, an engi- 
neering company under threat of 
bankruptcy, should go ahead. 

The 300 employees of the compa- 
ny, based at Andenne. on the 
Meuse, have waged a passionate 
national campaign over the past 
few weeks, warning that a ban on 
the sale would mean widespread 
redundancies. 

However, the US. has in turn 
repeatedly emphasised that the 
drilling »nrf millin g machine could 
be used for military purposes and 
should therefore be banned from 
sale to the Soviet Union under the 
terms of the Cocom pact restrain- 
ing high-technology sales to 
Warsaw Pact countries. 

The compromise deal was agreed 
after high-level talks in Washington 
between Mr Freddie Vreven, the 
Belgian Defence Minister, and Mr 
Caspar Weinberger, the US. De- 
fence Secretary. 



taxes - OECD 


BY MAX WILKINSON IN LONDON 

JAPAN’S scope for expanding its 
domestic economy is constrained by 
the need to reduce the Govern- 
ment's budget deficit, according to 
the Paris-based Organisation for 
Economic Co-operation and Devel- 
opment in a report out today. 

It also believes the Japanese Gov- 
ernment has little scope to take 
measures that would strengthen 
the yen. 

The report, one of a series on the 
OECD’s 24 member countries, sug- 
gests that the Japanese Govern- 
ment may have to raise taxes to 
control the deficit 

However, in spite of the Govern- 
ment's tight control of public spend- 
ing, the OECD expects domestic de- 
mand to make an increasing contri- 
bution to Japanese economic 
growth this year, with industrial 
investment especially strong. 

Economic growth is expected to 
accelerate this year to 4.75 per cent 
from 3 per cent last year, but some 
slowing down is expected next year 
to an annual growth rate of 3.75 per , 
cent 

The inflation rate is expected to 
remain fairly subdued, although a 
gradual pick-up is forecast from the . 
average annual rate of 15 per cent 
last year to an annual rate of 35 per 
cent by the second half of 1985. 

The OECD expects Japan's trade 


surplus to continue to forge ahead 
to Mlbn this year and S47bn next 
year. Such a surplus on visible 
trade is expected to be offset by a 
deficit of Sllbn on invisible trade, 
leaving surpluses of $30bn and 
S36bn on the balance of payments 
current account for the two years. 

The OECD estimates that in 1985 
about S16.5bn of Japan's current- 
account surplus will be attributable 
to its increase in exports since the 
end of 19B2. Most of that was attri- 
butable to the recovery of the US. 
economy in the period. 

The OECD says: “Despite a re- 
strictive fiscal stance, the prospects 
for growth in 1984 are better than 
for a number of years. The pattern 
of growth is likely to be more satis- 
factory than in recent years, with 
domestic demand taking over from 
net exports as the main source of 
stimulus." 

The OECD says with approval 
that the Japanese authorities have 
been flexible in applying tbeir poli- 
cy of cutting their budget deficit, 
and that they have followed a rela- 
tively easy monetary policy since 
the yen started to exhibit more 
strength. Nevertheless, the OECD 

Continued on Page 10 
Details, Page 3; Editorial comment. 
Page 8 


TIT would want 29.9% I City tires of Games marathon 

of merged STC-ICL 


BY ALEXATOER NICOLL IN LONDON 


ITT, the diversified US. group, 
‘would wish to increase Its holding 
in Standard Telephones and Cables, 
the UK telecommunications group, 
to 294 per cent if STCs proposed 
takeover of British computer maker 
ICL goes through. 

Th at was disclosed yesterday in 
STCs formal offer document, dis- 
patched to ICL shareholders even 
though the two. companies axe hold- 
ing talks that might lead to an in- 
creased offer and to a recommenda- 
tion from ICL’s board. 

ITT, which once owned all of 
SPC, now has a 35 per cent stake. 
That would fall to 26 per cent if STC 
issued two new shares for every 
seven existing ICL shares, under its 
present offer. 

ITTs holding in STC, and its con- 


sequent stake in a combined UK 
telecommunications and computer 
group, has caused concern in Brit- 
ain’s Labour Party. TIT has three 
directors on STCs board and shares 
research and development with the 
UK company. 

STC interpreted ITTs wish to 
boost its stake back to 294 per cent 
as a sign of confidence in an STC/ 
ICL combination. “In principle, we 
support ITTs wish to increase its 
investment in the enlarged group, 
and discussions will be held with 
ITT after the offer becomes uncon- 
ditional, to deride how this increase 
can best be achieved,’’ Sir Kenneth 
Corfield, STC chairman, said. 

It was understood that methods 
that might be considered included 
market purchases and the acquisi- 
tion of ITT interests that would ex- 


pand the new group's international 
base. 

The offer document disclosed a 
technology-sharing agreement be- 
tween ST C and ITT. It added, how- 
ever, that TlT has confirmed to us 
that neither ITT nor ICL would 
have access to each other's technol- 
ogy under this agreement” 

Meanwhile, contacts continued 
yesterday between the two compa- 
nies, which have agreed to an ex- 
change of information to assess the 
possible benefits of a merger. 

Their expectation that STCs of- 
fer might be materially increased 
boosted ICL’s share price yesterday 
by 7p to 88p but damaged SIC, 
which lost 9p to 268p. At that price, 
its present offer for ICL is valued at 
£343m (S450m). 

Details, Page 17 




Harrods group shareholders 
‘were not acting in concert 9 

BIT Vtaw Utll^UAU IM 1 AlinAM 


ASK NOT how Los Angeles is cop- 
ing with the Olympics. Ask how the 
Olympics are weathering Los An- 
geles. 

Two weeks ago, the 1984 Games 
opened in a heady atmosphere of 
excitement and dread. 

The main question asked -was: 
how would the Olympics, already at 
their lowest ebb, survive exposure 
to a city famed for smog, violence, 
freeways, money, oil, power, palms, 
poverty, floods, earthquakes, bill- 
boards, bankruptcies, illegal aliens, ' 
Disneyland, the Queen Mary, taco 
houses, car washes, and drive-in 
churches? 

The answer is that the Olympics 
have again demonstrated enormous 
resilience. Boycotts may weary 
them, and Hollywood upstage them, 
but they are still in one piece. 

On current form, the Olympics 
will reopen in the summer of 1988 
in Seoul, South Korea, where - to 
quote the Koreans - the Gaines 
“are expected to advance Korea's 
progress on the world stage, reveal- 
ing to thousands of visitors the 



• LOS ■ 

1 ANGELES. 


broadscale modernisation of Seoul 
and the creativity of its planners." 

After that, candidate hosts are 
lining up, including Peking. 

Los Angeles was the crunch. It 
has tried to behave, although in the 
last few days, it has started to growl 
back. Smog levels are rising and 
the freeways are clogging up. "We 
are operating close to breakdown 


point," said Mr David Roper, deputy 
director of operations at the Califor- 
nia Department of Transportation, 
this week. 

There are also signs that the citi- 
zenry is tiring of the Games, and 
wants a return to baseball and soap 
opera. Yesterday, a liquor depart- 
ment worker in a store near the 
Coliseum, the ‘main Olympic stadi- 
um, was quoted as saying that “the 
streets are messed up something 
fierce,” and that “the entire Japa- 
nese team is wiping us out of 
Scotch." 

His solution: hold the Games on a 
platform in the middle of the ocean 
- “a different ocean every time.” 

Despite smog, traffic, and some 
reservations, Los Angeles has 
failed to halt the Olympic bandwag- 
on. There has been no serious se- 
curity incident Crime levels are 
lower because police are out in for- 
ce. 

Commercialism has not intruded 
excessively on the Games site. In- 

Continued on Page 10 


Today’s international edition is 
published in two sections, reflecting 

the seasonal reduction in pagina- 
tion. Companies and Markets are 
combined in Section D. 

Production difficulties in London 
nmy haw resulted in typographical 
errors In unit trusts, some adver- 
tisements and elsewhere in today's 

edition. 


BY RAY MAUGHAN IN LONDON 

NO EVIDENCE points to “concert 
parties" operating in the affairs of 
House of Fraser, the UK stores 
group that includes Harrods, an in- 
spector appointed by the British 
Department of Trade and Industry 
reported yesterday. 

Mr John Griffiths, the former At- 
torney General of Hong Kong, was 
-asked in August last year, after a 
request by House of Fraser, to 
inquire into the membership of the 
company on the ground that certain 
shareholders had acquired their 
holdings recently to act in concert 
with Lonrho, the trading and pub- 
lishing group, which has a 29.99 per 
cent stake in House of Fraser. 

The original inquiry was ex- 
tended in December after allega- 
tions by Lonrho about the existence 
of a concert party comprising a 
number of institutions and people 
associated with House of Fraser 
and opposed to Lonrho. 

The provision of Britain's 
Companies Art, 1981, describe those 
acting in concert as those who 
“pursuant to an agreement or un- 
derstanding (whether formal or in- i 


formal) actively cooperate, through 
the acquisition by any of them of 
shares in a company, to obtain or 
consolidate control of the compa- 
ny.” Non-disclosure of a concert 
party is an offence under the Act 

The Department of Trade and In- 
dustry disclosed yesterday that 
“since the inspector has found no 
evidence of concert parties, the 
question of prosecution does not 
arise." 

The findings, published yester- 
day, are described as an interim re- 
port because Mr Griffiths was not 
able to reach any final conclusions 
about the ownership of 2.1m House 
of Fraser shares acquired in Sep- 
tember and October 1982 on behalf 
of Richard Daus, a German bank. 

The inspector, seeking to estab- 
lish that Daiei. the Japanese de- 
partment stores group, owned the 
shares, said that he was “troubled 
by the obsessive secrecy of Daiei in 
this matter." House of Fraser has 
since been granted restrictions over 
the shareholding hy the Scottish 
courts “pending satisfactory replies 


by Daus to the inquiries made of 
them,” the inspector added. 

The inspector had not been asked 
by Mr Norman Tebbit, Secretary of 
State for Trade and Industiy, to 
make further inquiries about the 
shares, as the cost and effort would 
not be justified. 

The next formal encounter be- 
tween the stores group, headed by 
Prof Roland Smith, and Lonrho 
takes place on September 28, by 
which time another Monopolies 
Commission inquiry into the rela- 
tionships between the two compa- 
nies will be under way. The first 
commission inquiry was completed 
in December 1981 and. acting on its 
findings, the Secretary of state 
blocked a £226m ($296m) bid by 
Lonrho for House of Fraser. 

The latest Monopolies investiga- 
tion was prompted by the decision 
by L/jnrho in May this year to seek 
the election of six of its directors to 
the House of Fraser board and the 

Continued on Page 10 

Details, Page 4; Lex, Page 10 
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Reduces by V2%to 111/2% per annum with 
effect from 9th August 1984. 

Deposit Accounts 

Interest paid on 7 day deposit accounts 
reduces by VWoto 8/2% p.a. with effect 
from 9th August 1984. 

Monthly Income Deposit Account 
Service (MIDAS) 

Interest paid will be reduced from 
103/4% to 10V2% p.a. with effect from 
7th September 1984. 

Save and Borrow Accounts 

Interest paid on credit balances reduces 
to the above Deposit Account rate and 
interest charged on overdrawn balances 
remains at 19/2% p.a. with effect from 
7th September 1984. APR 20.9%. 
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Belgium 
forecasts 
growth 
rate rise 

THE BELGIAN economy is ex- 
pected to show an inflation-ad- 
justed growth rate of IS per cent 
ftk year and in 1385, taking into 
account government austerity 
measures aimed at curbing dom- 
estic demand, the Ministry for 
Economic Affairs has said. 

The Ministry has predicted a 
strong growth of exports and an 
increase in outlays by corpora- 
tions for fixed assets. 

Domestic spending will remain 

because of the Govern- 
ment’s restrictive spending poli- 
cy. Without curbs on public 
spending. Belgium would see a 
real growth rale ' of L9 per cent 
tins year and 22 per cent in 1385, 
the Ministry said. 

Tte austerity measures are ex- 
pected to succeed in reducing 
Belgium's huge budget deficit. 
The shortfall should decline to 
10.7 per cent of Belgium's gross 
national product (GNP) next 
year. Without austerity, the defi- 
cit would have risen to 110 per 
cent of GNP. 

It win stiU be necessary to bor- 
row abroad “in the coming 
years" to help to finance the defi- 
cit, although Belgium's borrow- 
ing from the international capi- 
tal markets trill diminish rapidly. 

Hie Ministry’s forecast as- 
sumes a recovery In the growth 
of world trade in 1984-85 and a 
decline in the level of inflation. It 
also assumes stable prices for oil 
and largely unchanged dollar in- 
terest rates, compared with 1983. 

The Ministry expects exports 
of goods and services to grow by 
41 per cent In each of the two 
years in response to a recovery in 
world trade. Imports should also 
increase by 13 per cent this year 
and 15 per cent in 1985. 

Belgium’s trade account is ex- 
pected to move into surplus next 
year. Without the austerity mea- 
sures, the improvement in for- 
eign trade would have taken an- 
other year, the Ministry said. 

The rise In consumer prices 
should also moderate over the 
next 18 months. The rate of infla- 
tion Is expected to fall to &5 per 
cent this year aid to 5.1 per cent 
in 1985. It was 7.7 per cent in 
1983. 

Inflation, as measured by the 
GNP deflator, should decline to 
5.1 per cent this year and 45 per 
cent in 1985. It was 60 per cent in 
1983. AP-DJ 


OPTIMISM OVER UNION PLURALISM IN POLAND 


Solidarity adviser hints at dialogue cancels 


Senator j Mushrooms are a 


BY LE5UE COUTT IN WARSAW 

ONE OF Poland's most in- - 
fluential opposition leaders has 
signalled the readiness of his 
movement to work within the 
Government’s new trade union 
law and to expand the number 
of unions through legal means. 

Mr Bronislaw Geremek, a top 
adviser to the banned Solidarity 
union, said -if these conditions 
were accepted by the Polish 
leadership. “ then we shall see - 
the possibility of a dialogue.” p 
for the first time since 1981. e 
He claimed it would not be 
bard for the authorities to n 
accept this, as the pluralistic k 
unions could be “ easily con- ii 
trolled and even infiltrated ” by a 
them. ti 

The ppnosition adviser based c 
his guarded optimism on a re- a 
cent article in the Communist “ 
Partv daily. Trybuna Ludu, 
which did not rule out union ci 
pluralism, he said. Ii 

Mr Geremek, an eminent his- ci 
torian who was released last B 
year after being detained since t< 
1981 maintained the Govern- aj 
raent needs a social consensus 
for political and economic rea- tl 
sons, citing the need to obtain 1! 


Mr Jacek Kuron, Poland's 
most prominent opposition In- 
tellectual, was freed from 
Warsaw’s main prison yester- 
day and promptly criticised 
the amnesty that freed him, 
charging it denied him . a 
chance to prove his Inno- 
cence. Renter reports from 
Warsaw. 

popular approval in the face of 
expected austerity programmes. 

The coming weeks and 
months, he suggested, will be a 
key test of the Government's 
intentions. The prisons could 
again refill with political de- 
tainees or the Government 
could allow the population's 
aspirations to be realised in a 
“ limited and controlled ” way. 

Poland's leader, Gen Woj- 
ciecb Jaruzelski, wanted to be 
liberal, in “normalising” the 
country, Mr Geremek added. 
But normalisation would have 
to be built on “ social pluralism 
and not apathy.” 

Poland, he cautioned, was not 
the same as Hungary in the 
1960s or Czechoslovakia after 


Mr Kuron, 50, leader of the 
disbanded Worker's Rights 
Group — the Committee for 
Social Self-Defence, known 
as Kor — called the amnesty 
“a continuation of all those 
acts of lawlessness” against 

him and the three other Kor 
leaders with whom he was 
jailed. 

the “ Prague spring " of 1968. 

The current amnesty of poli- 
tical prisoners in Poland was 
important as it acted “in the 
spirit of the 1880 agreements" 
between Solidarity and the 
Government. 

Now, he explained, the 
second part of the agreement 
must be carried out. This was 
“ social and trade union 
pluralism.” 

Privately, opposition leaders 
are pessimistic about the poli- 
tical future in Poland. They 
fear there will be arrests in the 
autumn or even earlier and that 
the Government will revert to 
repression. 

A bitter joke circulating in 
Poland reflects the mood: 


" How was the anniver ,iry of 
People’s Poland celebrated in 
1984 ? By a large amnesty. 
How will it be celebrated 10 
years from now 7 By a very 
large amnesty." 

Mr Geremek said that if 
Poland joins the International 
Monetary Fund, as it wants to 
do, then it will have to accept 
a stringent austerity policy 
which could not be carried out 
if the populace had no trust in 
the Government. 

“ The Government cannot get 
trust without a dialogue with 
the people, and the indepen- 
dence of some social institu- 
tions,” he remarked. 

The Polish Roman Catholic 
Church, he explained, does talk 
with the Government, but does 
not wish to be part of such 
a dialogue as it is a “ higher 
moral authority.” in Poland. 

Mr Geremek said he was con- 
vinced the Polish leadership 
had a considerable margin for 
manoeuvre In its relations with 
Poles and that Soviet n res sure 
on Poland should not be exag- 
gerated. 


Lisbon can boost public-enterprise deficit 


BY DIANA SMITH IN LISBON 

THE PORTUGUESE Govern- 
ment has been allowed by the 
International Monetary Fund 
(IMF1 to increase Its 1984 

deficit on state-owned enters 
prises to 8* per cent of Gross 
Domestic Product 
The original target was 7 per 
cent of GDP, the figure agreed 
in October 1983 letter of in- 
tent that committed the Portu- 
guese authorities to an austere 
18 -month adjustment pro- 
gramme in exchange for 
Special Drawing Rights 445m 
(£2 67m) from the IMF. 


The Government’s revised 
letter of intent, arduously nego- 
tiated with an TMF scheme from 
February to June, has now 
been published after ratification 
last week by the IMF Board. 

It reveals that, while the 
strict adjustments have 
dramatically improved the 
current account balance, their 
effect on the economy has re- 
duced tax and social security 
revenue so much that a revised 
public sector enterprise bud- 
get deficit has become unavoid- 
able. 


Ruthlessly contained internal 
demand, combined with an up- 
surge in exports, permitted re- 
duction of' the current account 
deficit from $3.2bn (£2.4bn) — 
13.2 per cent of GDP — in 1982 
to $1.7bn — 8 per cent of GDP 
—in 1983. 

The 1984 target, which the 
authorities expect to meet 
without difficulty, is $ 1 . 25 bn. 

The Government remains 
committed to holding down 
public sector spending and in- 
vestment. reducing the latter, 
according to the revised letter 


of intent, by 7 per cent. 

It will also continue to in- 
crease, when necessary, prices 
for public services and goods 
handled by public-sector enter- 
prises 

The letter of intent also com- 
mits the Government to re- 
ducing employment in the pub- 
lic sector while improving un- 
employment benefits. 

The Government’s letter of IV* 
tent also stresses its resolve 
to bring down inflation to about 
23 per cent by the end of this 
year. 


Paris ponders extradition of Basque fugitives 


BY TOM BURNS IN MADRID 

A DECISION by a French court 
yesterday to permit extradition 
to Spain of four Basque 
separatists — members of Eta — 
wanted by Spanish police in 
connection with terrorist activi- 
ties, will put to the test the 
Paris Government’s co-opera- 
tion with Madrid against the 
separatists. , 

Final approval for the extra- 
dition must be given by the 


French Government. In the 
past, Paris has blocked the 
return of wanted Eta men to 
Spain even after court rulings 
recommending extradition. 

The present co-operation 
against Basque terrorists has 
been a major deviopment in 
relations between the two coun- 
tries since the beginning of the 
year. 

It was reaffirmed last Monday 


by M Pierre Joxe, the new 
French Interior Minister, who 
visited Madrid for talks with Sr 
Jose Barrionuevo. his Spanish 
counterpart 

According to the changed 
view of the French Interior Min- 
istry, ETA members living in 
South-West France are no longer 
classified as political refugees. 

The court, in the French town 
of Pau, upheld the prosecution 


case that extradition was per- 
missible as the four Ets de- 
tainees were wanted on criminal 
charges. 

They were the first to face ex- 
tradition preceding* among a 
number of Eta members 
arrested last month by French 
police 

Lawyers acting for the four 
said they would appeal against 
the ruling 


trip to 
Greece 


Portuguese diamond 
man’s best friend 


A US. SENATOR has cancelled & 
planned trip to Greece after 
Premier Andreas Papandreou's 
Government expressed concern 
over the senator's interest in al- 
leged human rights violations in 
Albania, sources at Che Panepirot 
Federation said yesterday. 

Greece was worried that the 
senator’s visit could upset Greek 
relations with its tiny communist 
neighbour, the sources said. 

Senator Thomas F. Eagieton 
cancelled his visit scheduled for 
August, the sources said, after “it 
was indicated by the Foreign 
Minister’s office that fee visit 
would not be welcome at this 
time.” 

The Panepirot Federation is a 
prestigious Greek-American or- 
ganisation of U.S. citizens con- 
nected wife Epirus, fee north- 
western Greek district feat bor- 
ders on southern Albania. 

The federation supports a 
Campaign a gainw all eged hu man 
rights violations by Albania 
against an ethnic Greek minority 
in the southern part of the coun- 
try. 

The Greek-Albanian border is 
dosed to all bat official traffic, 
mainly trucks carrying commer- 
cial goods and Greek and Albani- 
an dipJomafs travelling between 
Athens and Tirana, the Albanian 

capital. 

Albanians of Greek origin 
sometimes escape across fee bor- 
der to seek political asylum in 
Greece. AP 

Italian town 
in hot water 

ITALIAN engineers searching 
(or oil in fee 1950s were mildly 
embarrassed when they struck 
hot water near fee town of Ferra- 
ra. But today rising energy costs 
have made it usefuL 

The 120,000 inhabitants of Fer- 
rara, in northeast Italy, should 
soon be beating their homes 
from a huge underground hot 
water wdL 

Sig Giorgio Sard, fee town 
council’s chief engine er, who 
helped devise an ingenious sys- 
tem to tap fee beat in the well, 
said: “I think ihw is probably the 
largest alternative energy 
scheme of this sort anywhere in 
the world.” Renter 


BY DIANA SMITH IN LISBON 

WHAT IS the link between 
Angolan diamonds and agaricus . 
bisporas ? 

No. agicus bisporas is not 
an exotic jewel but an edible 
mushroom whose pet habitat is 
fermented horse manure laced 
with straw. 

Prolific, pristine-white, once 
you scrub off fee habitat— 
agaricus bisponus, commonly 
known as fee Paris champignon, 
is currently reproducing at a 
rate of two crops a day in a 
controlled environment in Cruz 
do Campo, a new venture in 
Portugal’s Ribatejo Province. * 

Some 900 tonnes of mush- 
rooms will be yielded this year 
by the gloomy concrete vaults 
of fee Cruz do Campo agro- 
complex and launched on a 
Portuguese public feat eats 
annually only 40 grammes each 
of mushrooms — a fifth of fee 
European average of 2 kilos per 
capita a year. 

Why is so much money and 
effort put into a fungus the 
local population ignores or 
rejects? The answer lies in the 
subsoil — and diamonds. 

Until 1974, the Diamond Com- 
pany of Angola (Diamang) was 
run by Portuguese and Inter- 
national capkaL The latter 
included Belgium's Union 
Mlnibre and the Anglo-Ameri- 
can mining company. 

At Portugal’s 1974 revolution 
and decolonisation, 5,000 Portu- 
guese shareholders lost their 
asset: their part of Diamang was 
nationalised by the new Angolan 
government to which diamond 
revenue was vitaL 

The shareholders had no- 
where to go. nothing to do, and 
energy to spare. 

In fee late 1970s they put 
capital together and formed 
fee Sodedade Portuguesa de 
Emprendimentos (SPE). SPE 
went into diamond - related 
activity, then felt fee urge to 
diversify. 

When Portugal started -to 
inch towards the EEC and 
sought heavy investment to 
improve its ancient agriculture, 
SPE took a gamble. 

Drawing on fee expertise of 
former Angolan farming entre- 
preneurs, it set up Sodedade 
Agricola Cruz do Campo wife 
an investment of Es400m 
<£2.1m). 

The investment — modest for 
Europe but very large for 
Portugal — went into growing 
900 tonnes of mushrooms and 
1.000 tonnes of fruit and vege- 


tables a. year, of strictly, 
supervised, quality feat could be 
sola nationwide and exported in 
or out of season to lucrative 
European markets. 

The venture, headed by an 
ex-Angolan entrepreneur, Sr 
Antonio Cardosa E Cunha, once 
Angola's largest cattle breeder 
***** -Agriculture Minister In a 
recent Portuguese - Gover nmen t, 
is designed as a profitable show- 
piece. 

The intention it- to supply 
Portugal with, produce outside 
fee usual range of carrots, 
turnips and kale, - and set an 
example to growers who think 
small and are sometimes half- 
hearted. 

Solar energy wife levels of 
radiation above European 
averages even on. cloudy days, 
and natural compost provided 
by mushroom residue when the 
five-week fungus -cycle is over, 
are used. ....... 

This allows Cruz do Campo 
to grow up-market produce such 
as cantaloup, melons, auber- 
gines, courgettes and -green 
peppers oat ol season In plastic 
greenhouses at reasonable cost. 

The company is a pushy 
marketer— for Portugal — offer- 
ing mushroom omelette recipes 
on mushroom punnets and, for 
rapid delivery wife minimum 
waste, running its own lorries 
to take produce to Lisbon 
customers. 

Spawning more fresh mush- 
rooms than Portugal, for the 
moment, cares to consume, 
Cruz do Campo has an arrange- 
ment with nearby caimers to tin 
part of its output. 

it has also cornered local 
horse manure. But fee Riba- 
tejo has too few horses, so Cruz 
do Campo must ironically, 
despatch modern diesel lorries 
to cart a commodity abundant 
before the days of fee horseless 
carriage back from remote 
areas for mushroom fodder. 

Agaricus Bisporus often 
breeds in suitably dark, damp 
unused French mine shafts. 
SPE people have lost their 
mines In distant Angola and 
gained seven hectares of fungi, 
fruit and veg. They say fee 
switch is worth it. 

Sr Cardoso E. Cunha, show- 
ing VIPs around fee mushroom 
vaults claimed: “ We are out to 
show Portugal feat you go into 
farming to make money, not to 
sit on your doorstep bemoaning 
your lot.” The 'ex-colonials are 
out to prove mushrooms are a 
diamond man’s best friend. 
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WORLD TRADE NEWS 


Third World textile 
exporters seek Gatt 
talks on U.S. curbs 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 


THE THIRD World’s textile 
producing countries yesterday 
called on the General Agree- 
ment on Tariffs and Trade 
(Gait) to hold an. emergency 
meeting to discuss growing 
protectionism in fee U.S, 

They want a meeting of Gatt’s 
textile committee in Geneva 
before the U.S. Introduces 
tighter curbs on imports of 
textiles and clothes on 
September 7. 

Gait was yesterday discussing 
the call wife the U.S. delegation 
and other members of the influ- 
ential textile committee, which 
comprises fee 40 or so member 
countries which have adhered 
to the Multi-Fibre Arrangement 
(MFA), the world accord which 
governs much of international 
trade in textiles. 

Sr Feltpe Jaramlllo, Colom- 
bian ambassador to Switzerland, 
said the U.S. action was ” dis- 
criminatory and designed to 
harass and restrain legitimate 
trade." 

The U.S. action was in contra- 
dicition to the MFA he com- 
mented. and he pledged feat fee 
Third World would make every 
effort to "avoid any measures 
otuside the pact,” 

The feeling in Geneva yes- 
terday was thar there would be 
little trouble in convening a 
meeting at the end of this month 
or in the first few days of Sep- 
tember. 

Mr Yakob Malik, of the Paki- 


stani delegation in Geneva, said 
yesterday that the leading Third 
World exports had approached 
Gatt following a meeting of pro- 
ducers in Karachi at the end 
of lost month. 

That meeting, which launched 
a campaign against western 
curbgs on Third World exports, 
had been overtaken by subse- 
quent moves in the U.S. to limit 
imparts by tightening the rules 
on fee origin of goods. 

Pressure has been building 
up in the U.S. in recent months 
during the run-in to the Novem- 
ber presidential elections to 
make it harder for low-cost pro- 
ducers to sell into the U.S. 

Since the end of last year the 
U.S. has sought to renegotiate 
over 100 bilateral agreements 
already signed with Third 
World producers. Among those 
badly hit have been South 
Korea, Hong Kong, India, Tui> 
key. Pakistan, China and Indo- 
nesia. 

Hong Kong has already com- 
plaine.-" u> Washington about 
this unilateral action and is to i 
have a meeting with Commerce 
Department officials on August 1 
20 . 

The exporters have two main 
com pi a its: about the rules 
governing the origin of goods 
an dabout countervailing duties 
on imports following petitions 
by U.S. industry and unions 
over alleged subsidies to pro- 
ducers. 


UK signs first Iraqi loan 
under £250m credit deal 


BY OUR TRADE EDITOR 

THE FIRST British export 
loans to Iraq arising from a 
government agreement last 
October have now been signed. 

Britain said then it would 
guarantee loans of 12 50m if 
Iraq bought British capital 
goods and equipment. Yester- 
day the first £85m of that 
credit, in the form of a general 
purpose line, was announced. 
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A second loan, of £25m. for 

the purchase of British phar- 
maceuticals has also been made, 
bringing the total credit de- 
ployed so far to £100m. 

The loans have been organ 
ised by Morgan Grenfell, fee 
London merchant bank, and 
are extended to the Rafidian 
Bank of Iraq. They are under- 
written by the Export Credits 
Guarantee Department. 

Although the lenders have a 
general idea of what Iraq wants 
to buy and who fee British 
suppliers might be, they are 
waiting for the Iraquis to de- 
cide which of their published 
needs to direct Britain’s way. 


Bids sought 
for advanced 
Singapore 
viewdata 

By Chris Sherwell in Singapore 

AN INNOVATIVE viewdata 
scheme conceived by Tele- 
coms, fee Singapore telecom- 
munications authority, has 
stimulated a battle for lucra- 
tive potential contracts among 
British, French and U.S. 
companies. 

The scheme, known as 
Teleview, is part of a mas- 
sive S$3.3ba (£1.1 7bn) five- 
year investment programme 
by Telecoms. 

Negotiations are going 
ahead wife GEC of Britain, 
and both Tbomson-CSF of 
France and AT & T of fee 
U.S. have also shown keen 
interest. Plans are undeT 
way for a field trial of fee 
scheme in Singapore in 1986. 

In its conception. Teleview 
appears to go beyond any 
viewdata scheme now in 
operation. As with the British 
Prestel system, terminals in 
homes or offices would be 
connected to the central com- 
puter information system 
through regular telephone 
lines. 

However, fee required 
information would be re- 
turned on a broadcast signal 
using a full television 
channel, like Britain's tele- 
text. This digitally-packed 
Information can be given an 
address code to send it to a 
single television at the point 
the request was made. 

The advantages of this dual 
system lie in Its speedy pro- 
cessing time. Although the 
response of Prestel-type sys- 
tems is a few seconds for text, 
a high-resolution picture can 
take much longer. This also 
means engaging fee telephone 
for some time. 

The Teleview system would 
allow a swift telephone re- 
quest, and a television-type 
picture permitting compli- 
cated graphics, complex 
Chinese characters, and of 

course television-style advert- 
ising: Unlike teletext sys- 

tems, it will be inter-active. 

The service could include 
facilities to send electronic 
messages, to do "teleshop- 
ping " and “ telebanking.” 

O Stone Internationa] the 
British manufacturer of air 
conditioning systems h** won 
a £107m contract to supply 
air conditioners for fee 396 
railcars which will run on 
Singapore’s Mass Rapid Tran- 
sit metro system. 


Malawi hit by events beyond its control 


LANDLOCKED MALAWI is 
being seriously affected by 
disruptions to its trade links 
through Mozambique, where the 
ports of Beira and Nacala are 
Malawi’s only rail links lo the 
sea. Hope« that the Nkomati 
accord signed between South 
Africa and Mozambique in 
March would bring an early 
i dimunition in MNR guerrilla 
, activity and an easing of 
Malawi’s transport problems 
were dashed by further attacks 
on road convoys from Zimbabwe 
going through Mozambique’s 
Tete province in April and 
attacks on the hitherto safe rail- 
way line to Nacala. 

Reliable access to the ports Is 
vital for Malawi’s economy, 
based on three export crops — 
tea, tobacco, and sugar — which 
account for over 80 per cent of 
foreign exchange earnings. Last 
year the economy grew 4.9 per 
cent in real terms, but a 


deterioration in transport facili- 
ties will threaten growth this 
year. 

The complete closure of the 
Beira line to Malawi traffic in 
October last year because of 
MNR attacks and bottlenecks 
on the Nacala line and harbours 
means that most of Malawi’s 
traffic now has to go by road, 
at much greater cosL This 
involves shipping through 
Zambia and either Botswana or 
Zimbabwe to South Africa 
(Malawi’s main source of 
imports) and to the South 
African port of Durban. 

While road transport is now 
quite efficient it is too expensive 
for Malawi's sugar industry, 
already squeezed by low sugar 
prices. In 1982 for the first 
time, Malawi was unable to 
move all export sugar in fee 
year in which it had been pro- 
duced. 

The result was a sugar stock- 


Accord near on shipping 
discounts for N. Atlantic 


BY DAVID LAWSON 

FURIOUS NEGOTIATIONS are 
going on between shippers and 
ship owners which could see a 
round of new discounts on 
freight rates across the North 

Atlantic. 

The UB. Shipping Act, which 
has just come into force, has 
lifted fee ban on service agree- 
ments under which shippers 
negotiate special rates In return 
for guaranteed cargoes for a 
specific period. 

There have also been sugges- 
tions that ship owners are keen 
to agree business before Ever- 
green. the independent Tai- 
wanese line, starts services on 
the North Atlantic at fee end 
of this month. 


The North Atlantic West- 
bound Freight Association 
denies this, saying that the new 
agreements are a way of 
stabilising rather than cutting 
rates. The association repre- 
sents most of the big shipping 
lines which will be in compe- 
tition with Evergreen. 

Rates have risen by more 
than 50 per cent in the last 
year, even before currency 
fluctuations are taken into 
account, but the association ' 
says they are still less than 1978 
levels. The shippers argue that ; 
many other industries using | 
these services are in fee same 1 
position with their prices, how- 1 
ever. j 


Saudi farm plant imports 


SAUDI ARABIA, scene of a Saudi purchases of machinery 
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among the world's top five im- unP 0 ™ 5 of harvesting 


BY JULIAN BURGESS 

pile of 54,000 tonnes in 1982 
which grew to 93,000 tonnes by 
the end of 1983. With com- 
munications lo Beira (which has 
bulk loading facilities which 
Nacala does not) still disrupted, 
the sugar industry estimates 
that stocks will reach 131.000 
tonnes by the end of this year. 

This will be worth K32m 
(f 17m) and will cost the sugar 
industry, which is jointly owned 
by Lonrho and the Malawi 
Government, interest charges 
equal to K5m a year. 

Tobacco and tea, with about 
15 times fee price per tonne of 
sugar, face nothing tike the 
same difficulties. The volume of 
Malawi’s imports (estimated at 
about 370.000 tonnes in 1983) 
is about double that for exports 
and there is adequate, if expen- 
sive, capacity on the road back- 
hauls. The boom in tea prices 
has also led to an increase in 
exports of tea by air. 


porters 


agricultural 


imports of harvesting 
machinery increased more than 


machinery, according to a soon- threefold, reflecting the Govern- 
to-be-pubiished report, Andrew mMt s emphasis on subsidising 
Gowers reports. grain farmers. 

The report by Worldwide Saudi Arabia, with its gene- 
Agricultural Markets, a firm of rous system of incentives and 
analysts, says the Kingdom's subsidies for farmers, has been 
imports of machinery and other a ray of light for the world’s 
farming supplies are estimated otherwise depressed agro- 
to have been worth 8l.29bn industry, and most big names in 
(£985m) last year, topping $lbn the sector have done business 
for the second time. there. 


China, Australia 
set to sign 
steel agreement 

By Coltaa MacDougaD 

CHINA AND Australia are 
expected to sign a steel 
co-operation agreement follow- 
ing the arrival, of Lin Hua. 
Peking's vice minister of 
metallurgy, yesterday. Canberra 
reports say. He arrived yester- 
day for a two week stay. 

The agreement follows high 
level negotiations with Mr Bob 
Hawke. Australia’s Prime 
Minister, in China last February 
and detailed discussions with 
leading A>'.tralian iron and 
steel producers. 

Lin is expected to see Mr 
Brian Loton, managing director 
of the Broken Hill Proprietary 
(BHP) next week. They will be 
discussing proposals to reopen 
BSP’s blast furnace at K win ana 
in Western Australia, and the 
associated Koolynobbing iron 
ore mine. 


Soviet supersonic 
airliner grounded 

THE Soviet Union’s Tupolev- 
144 supersonic airliner, one of 
the most expensive failures in 
aviation history, has been 
grounded for good, a senior 
Official of- the State airline 
Aeroflot said yesterday. Beater 
reports from Moscow. 


Delays continue to push up 
fee price of Imports. Fertiliser 
is a particular problem; at 
132.379 tonnes last year it was 
fee biggest single item traded. 
It is mostly railed from Nacala 
but supplies have been both too 
little and too late for three 
successive growing seasons, a 
serious matter for an economy 
completely dependent on agri- 
culture. 

Petrol and diesel are now 
imported by road from Zambia 
and South Africa respectively. 
The extra cost makes pump 
prices in Malawi among fee 
highest in the world. 

But road transport has at 
least ensured there has been no 
repetition of the shortages in 
1980 when rail problems made 
it necessary to arrange an 
emergency airlift of fuel. 

Prospects in fee medium- 
term future look brighter. The 
restoration of the railway to 


Nacala has been made a top 
priority by both fee Mozam- 
bique Government and fee 
Southern African Development 
Co-ordinating Conference. Euro- 
pean and C an ad ian aid is help- 
ing to finance fee $200m re- 
storation programme which is 
intended for completion by 
1986. A similar exercise is 
being carried out for fee port of 
Nacala. 

The visit by the South African 
Foreign Minister Mr “ Pik " 
Botha to Malawi in April where 
he was briefed on Malawi’s 
transport difficulties may also 
have some effect if South Africa 
has any influence on fee MNR’s 
current activities South Africa 
could also help Malawi by assist- 
ing Mozambique’s transport 
system. 

But in fee meantime the 
Malawi economy continues to be 
affected by events over which 
fee countiy has no control. 


UK, Norway wrangle over 
Sleipner gas condensates 


BY JAMES BALL AND HILFRA TANDY 


LURKING IN fee shadows of 
fee giant UK purchase of 
Norway’s Sleipner gas, is a 
separate drama involving the 
field’s " condensates.” The 
condensates, or natural gas 
liquids (NGL’s) are produced 
along wife fee gas, and at peak 
rates of production will flow at 
150,000 barrels per day. Their 
fate is outside the negotiations 
between the British Gas Cor- 
poration and Norway's Statoil, 
but fee two issues are related, 
because NGL production is tied 
to the level of gasflow. 

In its review of the gas sales 
contract negotiated in February 
between Statoil and British Gas, 
fee UK Department of Energy 
also looked at the route planned 
for the Sleipner NGL’s. It is 
understood to have asked 
Statoil to reconsider an earlier 
rejection of the option to take 
the liquids via the northern UK 
Piper and Claymore oilfields’ 
pipeline to Flotta, in the 
Orkneys. 

The preferred route of Statoil, 
and its Sleipner partners, Esso 
and Norsk Hydro is via fee 
Ekofisk field to Teesside. where 
Ekofisk NGL’s are currently 
landed. 

Although the route to Tees- 
side -is longer. Statoil and its 
partners have strong economic 
grounds for preferring this 
option. 


Statoil owns 50 per cent of 
the Norpipe line from Ekofisk 
and can expect the line to fall 
well below capacity as the Eko- 
fisk fields run down in the 
1990s. At fee same time, the 
Teesside terminal, operated by 
Phillips Petroleum, will have 
spare capacity to treat, store 
and export fee Sleipner 
liquids. Statoil estimates that 
only minor modification of fee 
facilities will be required to 
handle fee different mi* from 
Sleipner. The plant has a 
capacity for 64,000 b/d of 
NGTs, ranging from ethane to 
Isobutane. 

On the other hand, Flotta 
now handles around 20,000 b/d 
of NGLs and Statoil estimates 
that NKr 2bn (flS3m) of In- 
vestment in treatment and 
storage facilities would have to 
be pumped into Flotta to bring 
it up to the. level required by 
Sleipner’s peak throughput. 

Another factor favouring 
Teesside is its ability to offer 
four .distinct products— ethane, 
propane, isobutane and 
butane totalling 1,1 15.000 
tonnes a year, better enabliag 
it to -target specific markets. 
Flotta offers a smaller total, 
940.000 tonnes a year, and a 
smaller range. 
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OVERSEAS NEWS 


UK and France 
join U.S. to clear 
Red Sea mines 

BY OUR FOREIGN STAFF IN LONDON, PARIS AND CAIRO 


THE UK and France yesterday- 
joined with the U.S. in an inter- 
national effort to clear the Gulf 
of Suez and the Red Sea of the 
mines laid there last month. 

Their decision was announced 
as it became apparent that more 
vessels have encountered 
over the past two weeks than 
earlier thought. According to 
a well-informed Western diplo- 
mat the number so far is 23 
rather than the total of 14 
hitherto reported. 

The explosions seem to have 
been concentrated in shallower 
waters of the Gulf of Suez at 
the north end of the waterway 
and near the Bab el Mandeb 
Stray ts at the southern outlet of 
the Red Sea. 

Yesterday Ayatollah Kho- 
meini. the Iranian leader, 
denied Iran was responsible in 
a speech in which be also 
quashed rumours of his death. 
Libya, the other country widely 
suspected, has so far made no 
comment 

The British Government con- 
firmed that it will send mine- 
sweepers to help the search for 
mines in the two vital water- 
ways. The four MCMs (mine 
counter-measures vessels) in- 
volved in the. exercise — Biinton. 
Ganinton. Kirklasten and 
Bossington — are at present near 
Taranto in southern Italy and 
will take up to a week to reach 
the afflicted waters. They will 
be accompanied by the support 
shin ou Endeav our. 

The small naval force bad 
been taking part in Nato exer- 
cises but the understanding was 
that they would remain in the 
Mediterranean for possible use 
in the Gulf. 


France also decided yesterday 
that it would contribute to 
operation and “ reinforce its 
potential ” in the region of 
Djibouti where it maiotnins a 
large military base and three 
naval vessels. 

French participation in the 
multi-national effort to clear 
the mines — which also involves 
Egypt, Saudi Arabia and the 
Yemen Arab Republic— will 
mean the dispatch of three 
ships from Toulon, two vessels 
with a sweeping capability and 
an escort vessel. 

The confusion over the mines 
was riscussed yesterday at a 
breakfast meeting between M 
Claude Cheysson, the French 

Foreign Minister, and Mr Esmat 
Abdel Meguid, his Egyptian 
counterpart Cairo’s request to 
Paris relates only to the Gulf of 
Suez and the Egyptian iitorral 
of the Red Sea. M. Moumin 
Babdon Farah, Djibouti’s For- 
eign Minister, who happens fo 
be in Paris, stressed yesterday 
that his country had made no 
plea to France over the min es. 

As yet the type and origin of 
the mines has not been identi- 
fied although the number of 
incidents so far lend credence 
to the claim to London news 
agency offices last week by a 
representative of the “ Jihad 
organisation ” that 190 had 
been sown. 

Some expert observers believe 
that they may be of the small 
“ bottom ” variety which are 
only really effective in shallow 
wkaters. They can be detonated 
accoustically. magnetically and 
by touch— or through a combi- 
nation of any two methods. 


Iranian oil platform 
hit by Iraqi aircraft 


BY RICHARD JOHNS 

IRA acknowledged yesterday 
that one of its off-shore oil pro- 
ducing platforms in the Gulf had 
ben attacked by Iraqi aircraft 
and set on fire bat said that the 
blaze had been quickly ex- 
tinguished. 


It is connected to Kharg 
Island by an under water pipe- 
line and produces good quality 
medium crude. A price for it 
has not been quoted since 1982 
but it Is believed to be blended 


It appeared that this was the with other oil at Kharg Island 
substance beind an earlier Iraqi as part of Dorood Blend. 


claim that Its air force struck a 
“big naval target** near Kharg 
Island, Iran’s main export ter- 
minals, and scored a “big and 
effective hit"’ 


Iran is believed to have 
placed radar installations on its 
off-shore platforms to help 
monitor movements of vessels 


.,, ,nni ii twin nf and aircraft in the Gulf. The 

There- was no coufli ma tron jjj circles yester- 

any vessel being attacked y ester- Hiilf #h>t an TT3l(li ’Rvnmt 


day was that an Iraqi Exocet 
missile bad locked* on to such 
equipment because the sea- 
skimming missile can only find 

diary one. had summed mmor * ho,Di3, S “ on 

damage. 


day. But the Islamic Republic 
News Agency in Tehran said 
that the “Fonizan platform,” 
which it described as a subri- 


The official X ? ? ? ? ? state- 
ment dearly referred to the 
Feridon field, jus* to the east 
of the median line between 
Saudi Arabia and Iran and about 
55 miles southwest of Khang 
Island. 


In Baghdad the Iraqi Govern- 
ment newspaper A1 Jumhuriya 
said yesterday, that its effort to 
blockade Kharg Island was not 
a temporary tactic and would be 
maintained until the conflict 
ended. 


Jurek Martin, Far East Editor in Tokyo analyses the OECD’s annual report on Japan 

Economic outlook mainly sunny, but with slight cloud 


JAPAN needs to increase taxa- 
tion. direct and indirect, as 
part of an overall strategy to 
reduce the size of its public 
sector deficit 

But there is little it can realis- 
tically or prudently do in the 
short term to enhance the 
value of the yen. which still 
does not reflect the strength of 
the national economy. Appre- 
ciation of the currency is still 
dependent on lower foreign 
interest rates and/or a decline 
in the U-S. dollar. 

These are the only slight 
clouds on an otherwise sunny 
annual report on Japan released 
today by the Organisation for 
Economic Co-operation and 
Development. 

Both the rate and composi- 
tion of economic growth over 
the next 18 months are likely 
to be more satisfactory than for 
some years, in the OECD's view. 
It expects domestic demand, for 
some time sluggish, to take over 
from exports as the main 
engine for expansion and it 
foresees a significant surge in 
the level of capital investment, 
especially that brought on by 
technological innovation. 

In broad terms, the OECD 
forecasts real annual expansion 



of about 4 per cent per annum, 
with domestic demand rising by 
between 3 and 3$ per cent. Both 
inflation and unemployment are 
expected to remain low by inter- 
national standards. 

The report acknowledges, how- 
ever, that the Japanese authori- 
ties, while continuing to pursue 
policies it describes as “appro- 
priate." still face a number of 
delicate problems, mostly asso- 
ciated with the fiscal deficit and 
the exchange rate. 

Although the deficit, about 3 


per cent of Gross National Pro- 
duct, is not large by inter- 
national yardsticks and has so 
far been financed smoothly, 
bigger refinancing needs from 
next year onwards could put up- 
ward pressure on interest rates. 
They might also restrict the flow 
of available funds to the private 
sector and at the same time, an 
ageing population Hill put addi- 
tional burdens on the Govern- 
ment’s resources. 

The OECD approves of 
Japan's stated intention to 


tackle the deficit problem over 
a longer period than previously 
planned and commends the 
strong emphasis on cutting 
spending. 

But, it goes on, “although 
there can be no doubt that 
slower expenditure growth 
must be instrumental in restor- 
ing a more balanced fiscal posi- 
tion. tax increases may also have 
a role to play. As argued in ear- 
lier OECD surveys, the tax bur- 
den iu Japan is among the 
lowest among member coun- 


tries. Consideration might, 
therefore, be given to widening 
the rather narrow indirect tax 
base." 

There is in fact a strong 
school of thought inside the 
Japanese Government in favour 
of mostly indirect tax increases, 
but the necessary political con- 
sensus behind such an approach 
has yet to be achieved. 

The OECD also makes clear 
its belief that domestic demand 
must be steadily expanded. If 
this happens, and if. over time, 
the yen reflects Japan's strong 


economic fundamentals, then it 
feels that the country can con- 
tinue to run sizeable external 
surpluses and sustain capital 
outflows r\ similar proportions. 
Current surpluses and capital 
outflows should not, of them- 
selves, be considered “ abnor- 
mal." the OECD says. 

But It doubts that there are 
any sensible short term policy 
actions Japan can take to push 
up the exchange rate of the yen. 
which is at the mercy of 
foreign, that is U.S., interest 
rates. 

Internationalisation of the 
currency and domestic financial 

liberalisation, of which the 

OECD approves, will take time 
to have much of an Impact on 
the exchange rate. In the 
meantime, an undervalued yen 
continues to depress domestic 
demand and exacerbates inter- 
national discontent with and 

protectionism against Japan. 

However, the OECD does sug- 
gest that further reform of the 
Japanese financial system, if 
conducted without risk to 
domestic financial stability, 
could not only make Japanese 
institutions more efficient but 
also contribute to the rolling 
back of protectionism. 


70 Tamils 
killed in 
Sri Lanka 

About 70 Tamil separatists 
were killed in clashes with 
security forces in the past 
two days, officials told AP in 
Colombo yesterday, la other 
developments, insurgents 
raided two banks in the 
Tamil • dominated north- 
eastern penninsular of the 
country, escaping with money 
and guns, and President 
Juntas Jayewardene defended 
new restrictions on civil 
liberties to prevent the 
nation from descending Into 
“ fhiwi, bloodshed and 
anarchy/ 

More HK talks 

China and Britain yesterday 
ended their 20th round of 
talks on Bong Kong’s future 
with the routine communique 
describing them as “useful 
and constructive," reports 
AP from Peking. The state- 
ment did not elaborate, except 
to say that the next round 
would take place on August 
21 and 22. Meanwhile, China’s 
invitation for the Queen to 
visit Peking went unre ported 
in the Chinese press. 


Beirut bomb blast 
Three people were killed 
and about 25 injured yester- 
day when a bomb planted in 
a rubbish bin exploded in a 
working-class area of mainly 
Moslem western Beirut, 
according to Reuter quoting 
the state-run radio. No group 
claimed responsibility for the 
blast. 


RADICAL BANKING REFORM IN PAKISTAN 

Zia’s citadel of Islam 


BY JOHN ELLIOTT IN KARACHI 

PAKISTAN’S gradual moves 
under President Zia-ul-Haq 
towards an Islamic society will 
be accelerated early next year 
when the country moves over to 
a comprehensive system of 
Islamic banking. 

All Pakistan's 22 nationalised 
and foreign-owned banks and 14 
other financial institutions will 
progressively abandon the pay- 
ment of interest on all new 
transactions apart from inter- 
national business in stages 
between January 1 and July 1. 

Rates of interest w$ii be re- 
placed by other ways of reward- 
ing investors including pay- 
ments geared to profit and loss, 
a mark up on the price of goods 
involved such as imports or 
stocks, and leasing and buy- 
back arrangements on capital 
equipment. 

If the change-over is success- 
ful, Government officials believe 
Pakistan will have made a more 
radical shift towards Islamic 
banking than any other Muslim 
country, including countries 
such as Iran, Sudan, Egypt and 
Saudi Arabia. 

This is the most significant 
Islamic policy initiative by 
President Zia, Pakistan’s mili- 
tary ruler, since 1977. He is 
responding to criticisms from 
right-wing Muslim leaders that 
his Islamic policies have mostly 
turned out to be mere rhetoric. 

To date, proposals have been 
prepared for changing laws on 
women's rights, court evidence, 
and compensation and revenge 
for personal injury, but those 
have yet to be introduced. 



General 23a lil-Haq 

President Zia is anxious to 
appease the mullahs and major 
Muslim political groupings in 
advance of elections he has pro- 
mised to take place by next 
March. He also seems intent on 
establishing himself in history 
as the national leader who 
reversed secular traditions in 
Muslim Pakistan and set the 
country along a stict Islamic 
path. 

Asked in a recent interview 
whoy he bad decided personally 
to overturn banking practice 
accepted throughout the world 
he said Pakistan was a “cita- 
del" of Islam. "A man-made 
law or principle cannot be as 
true and everlasting as the word 
of God. God says in the Koran 
don’t indulge in usury, in 
interest, and therefore I feel 
that the charging of interest is 
unholy,” be said. 

Most hankers, bureaucrats and 
observers in Pakistan believe 


that the change-over is already 
almost certainly irreversible, 
even if President Zia were to 
fall from power immediately, 
which is most unlikely. 

The country’s 17 foreign 
banks, including Grindlays, 
Chartered, the Bank of Credit 
and Commerce, American Ex- 
press, and the Bank of Tokyo, 
as well as Middle East banks, 
are co-operating in the change. 

Generally they assume that 
in practice they will continue 
to charge commercial levels of 
interest under other names, 
possible bearing more risk 
where their income is linked to 
a customer’s profits and losses. 
They are still debating the 
precise details of the scheme 
with the State Bank of Pakistan 
and the Government 

The programme started on a 
voluntary basis in 1981. Since 
then the country’s five nation- 
alised banks hare taken 22 per 
cent of their deposits in profit 
and loss non-interest accounts 
which have now accumulated 
Pakistan R22bn (just over 
£lbn). 

. . .Under the compulsory pro- 
gramme, all new corporate 
transactions in both private and 
public sectors will switch over 
on January 1 followed by 
partnerships and individuals on 
April 1 and all other business 
on July 1. 

The Government has yet to 
decide however ho*« to apply 
the Islamic principles to 
Government savings accounts 
and to its own inter-depart- 
mental lending. 


South Africa acts to 
protect Cahora dam 


BY JIM JONES IN JOHANNESBURG 


SOUTH AFRIA’s Department of 
Foreign Affairs yesterday con- 
firmed that part of the logistical 
support promised to Mozam- 
bique to help protect power 
lines from the Cahora Bassa 
hydro-electric dam to the 
Republic has now been pro- 
vided. 

The commitment was made as 
part of the non-aggression pact 
signed by the two countries 
earlier this year. The lines 
from the project have fre- 
quently been sabotaged by 
rebels of the Mozambique 
National Resistance (MNR), 
and supplies have been cut 
since 1981. 

The dam was built in the 
1960s and financed mainly by 
Portugal, with the output going 
to the South African electrical 
power authority. The dam can 
supply up to 10 per cent of the 
Republic’s needs. 

The Department would not 
provide details of the logistic 
support, but said that it did not 


include helicopters, an item 
affected by the arms embargo 
against South Africa. 

Resumed power sales to South 
Africa would be a major foreign 
exchange earner for South 
Africa. But continuing security 
problems have so far prevented 
repair of the lines. 

Although South Africa has 
officially ended its support of 
the MNR, the rebel movement 
continues to pose a threat 
across much of Mozambique. 

Last weekend Mozambique 
troops and MNR forces clashed 
on the border with Swaziland, 
and ministers from the two 
countries met this week to dis- 
cuss a joint strategy. 

According to some accounts, 
the fighting spilled over into 
Swaziland, and Swazi forces be- 
came involved. The reports 
were denied by Mr Mhambi 
Mu is is, the country's acting 
Minister of Defence, but both 
parties are anxious to tighten 
security in the area. 


Wildcat strikes shut VW 

BY OUR JOHANNESBURG CORRESPONDENT 


VOLKSWAGEN, South Africa’s 
third largest motor manufac- 
turer, closed its Uitenhage 
factory yesterday following a 
month of wildcat work stop- 
pages. The dispute which led 
fo management's decision to 
cease production concerned 
union demands for the reinstate- 
ment of a paint shop employee 
who had been suspended while 
an alleged assault case was 
being investigated. 

Negotiations are being held 


with the National Automobile 
and Allied Workers' Union 
aimed at ending the wild- 
cat stoppages. Volkswagen’s 
management does not expect the 
factory to re-open until next 
■week at the earliest. 

The Uitenhage plant normally 
produces about 200 vehicles a 
day. and Volkswagen has about 
an eighth of the South African 
car market and about a tenth 
of the market for light com- 
mercial vehicles. 


AMERICAN NEWS 


Worried insurers pin hopes on shuttle launch 
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INSURANCE . companies and 
satellite owners are awaiting 
with trepidation the postponed 
launch later this month of Dis- 
covery, the third vehicle in the 
U.S.'s space shuttle fleet. 

Discovery should have lifted 
off in June, but the National 
Aeronautics and Space Adminis- 
tration, which runs the shuttle 
fleet, bad to change the launch 
date due to technical problems 
with the vehicle's engines. 

The craft is intended to send 
into the heavens on behalf of 
U.S. companies three communi- 
cations satellites, the biggest 
commercial payload in the his- 
tory of space flight 

Two of the satelites, owned 
by Satellite Business Systems 
and AT &T, will require supple- 
mentary “kick motors” to in- 
ject them from the shuttle’s 
cargo bay on the geostationary 
orbit 22,500 miles above the 
earth. 

One reason for nervousness is 
that a malfunction in the 
motors, called payload assist 
modules, ley behind a mishap 
in February in which another 
shuttle flight put two communi- 
cations satelHes into the wrong 

orbit 


The sa tellies, owned by West- 
ern Union and the Indonesian 
Government, ended up out of 
the atmosphere but much too 
near the earth, renedering them 
useless. 

McvDonnell Douglas, which 
makes the motors, has assured 


Insurance companies 
are praying for a 
successful launch 
after the problems of 
the last six months 


Nasa that it has sorted out 
technical problems. This has 
apparently convinced the 
owners of the satellites that 
their cargoes will not come to 
grief, 

“We’re satisfied that every- 
thing will work out," said a 
sopkesman for Satellite 
Business Systems. But in- 
surance companies, who would 
have to bear the brunt of any 
losses, are still praying for a 
successful launch which would 
help to put the problems of the 
past six months behind them. 


BY PETER MARSH 

The insurance industry had 
to pay out SI 95m (£148-8m) to 
compensate Western Union and 
Indonesia. To make matters 
worse, in June an American 
Atias-Centaur rocket failed to 
inject into space a satellite 
owned by Intelsat, an organisa- 
tion owned by 108 countries 
that operates satellites for tele- 
communications. 

That loss cost the insurance 
community, based mainly in 
London, a further $105m. As a 
result of the losses, the worst 
string of mishaps since 
satellite insurance began in the 
early 1970s, insurance brokers 
are determined to put up their 
premiums. 

A year or so ago, satellite 
companies could insure their 
vehicles against loss on a 
shuttle launch by paying a 
premium of about 6 per cent 
of the total sum at risk.The 
figure for a launch using 
Western Europe’s Ariane rocket 
was about 10 per cent. 

Today, insurance brokers are 
talking in terms of figures of 
15 per cent or more. “ The 
satellite owners will be forced 
to buy at around this rate — I 
can’t see the figure coming 


down,” said Mr John Howes, 
deputy chairman of Crawley 
Warren, a London broker. 

As a result of the high rates, 
together with the uncertainty 
over the payload assist modules, 
no satellite company has taken 

Satellite owners will 
have to pay 15 per 
cent or more, say 
brokers, but the 
owners are biding 
their time 

out insurance over the past few 
months, according to brokers 
in London and Washington. 

The brokers expect that 
business will pick up again 
once public confidence in the 
shuttle increases. “ We are 
waiting for a few successes," 
said a broker at another Lon- 
don company, C. T. Bowring. 

The satellite owners are in 
no hurry to buy insurance while 
the rates are high. Mr Kevin 
Christel, senior director at 
Western Union, thinks that the 


rates will " settle down " in 
about a year, and may even fall 
to nearer past levels. 

Western Union's next satel- 
lite launch is due late next 
year, and it will need to buy 
insurance only a few months 
before. Intelsat is “ fully 
insured *’ for three more 
satellite launches until the end 
of 1985. 

GTE, another U.S. satellite 
company, is fortunate that it 
arranged insurance for all five 
of its satellites some time ago 
in a package deal, before the 
rates started to climb. GTE 
has so far put just one of its 
vehicles into space, aboard an 
Ariane rocket 

Although the increase in 
insurance rates will also affect 
Ariane flights, Arianespace, the 
company selling the rocket, 
stands to gain by any continued 
apprehension over the safety 
record of the shuttle 

The French company has had 
a series of successful launches 
and recently persuaded Satellite 
Business Systems which has 
injected into space all its three 

previous vehicles with U.S. 
technology, to buy an Ariane 
rocket for 1986. 


Hopes that Colombian ceasefire will end insurgency 


BY DAVID GARDNER 
COLOMBIA'S ' 25-year-old 
guerrilla insurgency is due 
to end virtually on Sunday, 
when a ceasefire Is signed be- 
tween President Bdlsnio 
Betuncnr’s Government and 
the two most important rebel 
groups stffl operating. 

The trace, it is hoped, will 
end one of the worst cycles 
ef violence in South America. 
It began With the 194858 civil 
war between liberals and 
Con ser v ativ es wUeh killed an 
estimated 259,906 people. It 
gave way to guerrilla war 
after the two traditional par- 


ties readied a power-sharing 
agreement which removed all 
democratic Impulse from 
Colombian politics. 

Most optimistic observers 
hope the Colombian example 
of a negotiated end to insur- 
gency will spread to mitral 
America and strengthen the 
band of the Contadora group, 
in which Colombia partici- 
pates along with Mexico, 
Venezuela and Panama. 

One of the group's weak- 
nesses has been that 
Colombia had failed to solve 
a deep-rooted rebellion inside 


its frontiers. Now, officials 
from Contadora countries 
believes what the Colombian 
peace process has shown is 
that where army efforts to 
liquidate rebellion failed over 
35 years, negotiations can 
succeed. 

Sunday’s trace is with M-19, 
Left-wing nationalist April 19 
movement and the Maoist 
Popular Liberation Army. 

It follows the May 28 cease- 
fire, for one year, with the 
orthodox Communist Revo- 
lutionary Armed Forces 
Fare), thought to account for 
three-quarters of Colombia’s 


10,000-15,000 guerrillas. Left 
out of the process is the pro- 
Cuban National Liberation 
Army (ELN) disowned by 
Fidel Castro after its attempt 
to sabotage the peace talks 
last year by kidnapping 
President Betancnr's brother. 

The May 28 ceasefire was 
greeted with mass peace 
rallies in Colombia, and the 
elevation of the legendary 
Fare leader, Mannel 
Marnlanda— known as Tirofijo 
or Sareshot— into a national 
hero, on first name terms with 
...bishops and Cabinet 
ministers. Sr Marnlanda 


spent 34 years fighting in the 
jungle and was pronounced 
dead by the security forces 
on 24 occasions. 

The insurgency achieved 
little for its pains beyond a 
few, short-lived “ indepen- 
dent republics" in the early 
sixties. 

The peace process, with 
promises to Fare of agrarian 
and political reform and a 
“ national dialogue ” com- 
mission with army and busi- 
taking part at M-19's insist- 
ence. may achieve more. The 
rebels are to hang on to their 
weapons In case it does not 


Regan spells 
out stand 
on taxation 


By Reginald Dale, U.S. Editor, 

in Washington 

MR DONALD REGAN, U.S. 
Treasury Secretary, yesterday 
gave his most categorical assur- 
ance yet that the Reagan 
a dminis tration has no plans for 
tax increases in the years 
ahead. 

In a television interview, Mr 
Regan appeared irked by re- 
ports — after bis Congressional 
testimony on Wednesday — that 
be had not ruled out a tax in- 
crease in the fiscal year 1986. 
(which starts on October 1, 
next year), or in subsequent 
years. Mr Regan's remarks to 
the joint economic committee 
were interpreted as ruling out 
a tax increase only in fiscal, 
1985. 

After a week in which appar- 
ently conflicting statements by 
leading administration figures 
have led to some confusion over 
the Republicans' future fiscal 
strategy, Mr Regan said: “ Let’s 
get the record straight 

“ We have no plana now for 
tax increases in 1986, 1987, or 
2988. Would you like to try < 
for 2000?’’, he asked his tele- ! 
vision interviewer. 

On Wednesday, he had told 
the congressional hearing that 
the administration had not even 
started coming to grips with the 
budget for 1986, let alone 1987 
or 1988. 

Mr Regan said there were no 
plans for a national sales tax or 
“contingency taxes,” such as 
those proposed in 1983 but 
which " didn’t go over." He said 
recommendations for tax system 
reform would be given to Pre- 
sident Reagan by the December 
deadline. It would not be pos- 
sible to complete the proposals 

Mr Reagan contested an esti- 
mate by the independent Con- 
gressional budget Office earlier 
this wek thatt he deficit would 
reach S263bn by 1989. It would 
be "much less than Sl50bn. 
probably in the neighbourhood 
of 2 per cent of gross national 
product by then," he said. 


Texas bank named 
for ‘windowdressing’ 


8Y WILLIAM HALL IN NEW YORK 


TEXAS Commerce Bank, one 
of the fastest growing and 
most profitable banks in the 
U.S. and two other Houston 
banks are among the half 
dozen censured by bank regul- 
ators for " windowdressing ” 
their balance sheets to 
improve their financial appear- 
ance. 

In a state where everything 
is reckoned to be a little larger 
than life, it appears that Texas 
banks have been temporarily 
inflating their balance sheets 
.to appear bigger than their 
rivals. 

Texas Commerce Bank, flag- 
ship of Texas Commerce Banc- 
shares which is one of a hand- 
ful of U.S. banks to be rated 
“Triple A" by credit rating 
agencies, yesterday confirmed 
it had been ordered by the U.S. 
Comptroller of the currency’s 
office to publish revised figures. 

In addition to Texas Com- 
merce Bank, First City 
National Bank of Houston and 
Bank of the Southwest have 
been ordered to stop tem- 
porarily inflating their balance 
6heete at the end of each 
quarter and publish revised 


information. 

Texas Commerce Bank 
(TCB) said yesterday that “ for 
at least 40 years Texas Com- 
merce and many of its 
principal competitors in the 
Houston area and throughout 
the nation encouraged their 
customers and affiliates to 
maximise their deposits on 
quarter end call report days. 
When this practice was first 
criticised by the Comptroller 
in early I9g4. TCB ceased it 
immediately. The group noted 
that the practice “ had no 
material effect " on its earn- 
ings, net worth or financial 
position and that, for many 
years, Texas Commerce had 
been publishing average daily 
figures for deposits and assets 
which gave shareholders and 
other depositors a better 
picture of the bank's size. 

It appears the Texas banks 
have fallen into the habit of 
inflating their end quarter 
statements of condition, or 
balance sheets, to appear 
larger than their rivals when 
the figures are published in 
local newspapers. 


Venezuela debt moves 

BY MARGARET HUGHES 


VENEZUELA'S creditor banks 
have submitted counter pro- 
posals for the rescheduling of 
the country’s public sector debt 
While not rejecting out of hand 
the principle of fixed annual 
payments proposed by the 
Venezuelan Government the 
banVs suggested that reschedul- 
ing should take place over a 
shorter period, that the amount 
to be rescheduled should be less 
and the interest rate paid 
should be higher than proposed 
by Venezuela. 

Venezuela wants S22bn. all of 
its public sector debt maturing 
up until 1985, to be rescheduled 
under a fixed debt servicing 


arrangement. The banks want 
this restricted to some gisbn. 
In addition, they want a re- 
scheduling term of nine to 10 
years with a grace period of one 
to two years compared with 
Venezuela's proposal of 15 years 
with a one year grace. 

Venezuela feels the interest 
rale on the rescheduling should 
be i of a percentage point above 
Eurodollar rates. This the banks 
consider too low and proposed a 
margin of per cent above 
Eurodollar rates together with 
a more expensive prmie option 
with margin of l| percentage 
points. 
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revolutionary ship order 


BY IAN HARGREAVES 

BRITISH PETROLEUM yesterday 

named Harland and Wolff, the Bel- 
fast shipbuilder, as victor in a 17- 
shipyard contest to build its revolu- 
tionary £75m ail production ship. 

Almost as unusual as the design 
of the vessel, which will suck oil 
from the seabed through flexible 
pipes, is the financial part of the 
contacts, which offers Harland a 
share in the project's profits. 

This "joint venture," as the offi- 
cial announcement called it, is de- 
signed to ensure that the Swops 
(single well oil production system) 
project will be completed on time in 
mid 1987. 

Details of the financial arrange- 
ments were not released, but essen- 
tially they mean that if the state- 
owned shipyard delivers to con- 
tract, it will receive a cash bonus In 
the form of a share of Swops's reve- 
nue. If it fails to deliver on time it 
will be subject, as under any other 
contract, to penalties. 

BP will use Swops to extract oil 
from its wholly owned block 16/28, 
which is about 30 miles northeast of 
the Forties field. The block is very 
close to Bp's Andrew field, develop- 
ment of which has been put on ice 
following disappointing reservoir 
tests. 

Block 16/28 lies in water 360 feet 
deep. Its reserves of oil are not 
known, but are probably less than 
30m barrels. Such a small oilfield in 
a remote location - about 130 miles 
from Aberdeen - would not be eco- 


nomic with a conventional fixed 
platform. 

BP said it would cost El 10m to de- 
velop the block using Swops. The 
tanker is thought to represent 
about ET75m of this. 

Harland and Wolff, which devised 
the joint venture concept, said the 
order would safeguard most of the 
company's 5,500 jobs for two years, 
although the company still needed 
another steelwork intensive ship, 
such as a bulk carrier, to keep full 
employment for its steelworking 
trades in the short term. 

Matthew Hall, the UK engineer- 
ing company, will act as consulting 
engineer on the project and will 
manufacture the subsea risers, 
which connect the ship to the well- 
head. 

Although BP still technically 
needs Government approval to de- 
velop block 16/28, there is no doubt 
this will be given. 

Mr Alick Buchan an-Smith, the 
Energy Minister, said last night the 
Harland and Wolff success "puts 
the UK at the forefront in this 
breakthrough in offshore oil extrac- 
tion, production and delivery. 

The vessel will have a major role 
to play in the future of North Sea 
oil. The design opens up tremen- 
dous export potential for our off- 
shore and naval industries.'' 

The export potential of Swops 
will be pushed by both Harland and 
Wolff and by BP'S own shipping di- 


vision, which will try to persuade 
other oil companies to either buy or 
charter a vessel built to the Swops 
design. 

Harland* s only UK competitor for 
the order was Cammell Laird, 
which is running months late on an 
oil rig for British Gas. Two other 
yards were shortlisted, Mitsubishi 
of Japan and Chantiers de TAtlan- 
tique de France. 

The Swops ship looks very much 
like an oil tanker. It is 250 metres 
long and will have the capacity to 
store 42,000 tonnes of oiL 

Having positioned itself over a 
previously installed subsea well- 
head. the ship locks its flexible 
hoses on to the wellhead and pumps 
oil When its tanks are full it can 
switch off and transport the oil to 
port 

BP says the vessel is capable of 
extracting oil from .depths of up to 
1,000 feet and in any renditions, but 
there will be worldwide interest in 
seeing how Swops performs in prac- 
tice. 

Mr John Parker, Harland’s chair- 
man, said he was delighted to have 
won the order, which had been 
achieved with the direct support of 
the yard's trade unions. 

The contract brings the yard's or- 
der book to £200 m, but it will also 
mean it withdrawing from the con- 
test for an order to replace the Sir 
Galahad, which was sunk in the 
Falklands war. 


TRADE UNION OFFICIALS WARN OF DIFFICULT WAGE NEGOTIATIONS 



faces 3% pay limit 


A 3 PER CENT limit to file rise in 
the Civil Service pay bill next year 
is expected to be agreed by the Cab- 
inet soon after the summer recess. 

The limit which is needed for the 
detailed calculation of the 1985-05 
public spending total is expected in 

Whitehall to be unchanged from the 
3 per cent agreed for the current fi- 
nancial year. 

Although the “pay factor," as it is 
called, is not a target for settle- 
ments, it is intended as a strong sig- 
nal to departments and to unions in 
the forthcoming pay round. 

The pay factor sets the maximum 
increase which can be paid to public 
servants without the need for off- 
setting savings in departments' 
budgets. 

The 3 per cent squeeze is expect- 
ed to apply directly to about lm civ- 
il servants with similar guidelines 


for the lm National Health Service 
workers. 

The bill for 2.25m local authority 
workers is not directly affected by 
the Civil Service pay factor. Similar 
restraint is, however, applied indi- 
rectly through the calculation of the 
rate support grant, although this is 

not made explicit 

Ministers have not yet decided on 
the 3 per cent ceiling, and there 
may be some debate in the Cabinet 
next month whether the figure 
should be reduced to 2h per cent to 
demonstrate the Government's de- 
termination to defeat inflation. 

This is not likely to be considered 
very seriously, however, since aver- 
age earnings for the whole econo- 
my rose TO per cent last year. 

The Treasury was until recently 
predicting that the annual inflation 
rate would be reduced from the 


present 5 per cent tc 4% per cent tty 
the end of the year, but the rise in 
mortgage interest rates to 12£ per 
cent last month has made this seem 
unlikely. 

Most independent forecasters ore 
predicting that the inflation rate 
will be about 5K per centfcext year, 
so even a 3 per cent pay factor im- 
plies a squeeze on civil servants' 
real living standards. 

The need to announce a pay fac- 
tor has been an embarrassment for 
the Government for some years, 
since ministers are caught between 
the desire to set a "realistic” figure 
and the need to show firmness in 
the fight against inflation. 

In the current year most settle- 
ments have been coming out at 
about 4 to 4K per cent In all cases 
except that of nurses, who received 
7K per cent, the excess above that 


allowed in the pay factor has been 
financed by savings including man* 
power reductions. 

Most of the excess payment to 
nurses is to be financed out of the 
Government's contingency reserve. 

Public sector trade union officials 
warned last night that a. further 
year of a 3 per cent pay factor in the 

public sector would lead to an even 
more difficult pay round than this 
year. 

Union officials said pay pressures 
would be increased on workers in 
the public sector not just because of 
the cash limit pay factor but also 
because of other continuing re- 
straints on public spending: high 
levels of unemployment benefit, the 
cost of council overspending and 
the pressure on the contingency 
fund of the cost of the miners’ dis- 
pute. 


Fewer 
ships 
laid up 


Belfast yard’s fortunes revive 


BY OUR BELFAST CORRESPONDENT 


BRITISH PETROLEUM'S choice of 
Harland and Wolff as the builder of 
its complicated oil production ship 
proves a point freqently made tty 
Mr Parker. 

For him, the way to success lies 
in making the product right and de- 
livering it on time. Since he re- 
turned to his native Northern Ire- 
land 18 months ago to take on the 
tough job of reviving the company’s 
fortunes, he has hammered home 
that message to his 5.500 workers. 

Harland and Wolffs standing 
with BP is high. It is not long since 
it delivered two 109,000- tonne tank- 
ers to the company on time, while 
two sister ships from other British 
yards were late. Mr Parker admits 
that building this ship will be a big 
task technically and in every other 


way to the shipyard, but he says the 
will rise to that challenge. 

It must do so because the order is 
on the frontiers of new technology 
and Harland and Wolff must contin- 
ually strengthen its reputation as a 
company able to handle innovative 
work .The amount of work from the 
regular run of merchant chips is 
still not enough to keep all existing 
European yards in business. 

Harland and Wolff was threat- 
ened with closure barely two years 
ago. The drain on public funds was 
immense and orders that might 
have made all the difference passed 
Belfast by. 

The company is still costing the 
Exchequer about C37m a year, 
which reflects the level of losses, 
but it has moved swiftly in the right 


direction with overheads cut and 
borders coming in. The order book 
now stands at a healthy £2O0m. 

A vigorous cost-cutting exercise 
is expected to achieve savings of 
£9m a year. The physical size of the 
shipyard has been reduced, modern 
computer-aided design and manu- 
facturing systems installed and con-, 
trol and accountability within the 
company improved. 

Harland and Wolff has also re- 
viewed its product range, and ra- 
tionalised its portfolio of ships, 
choosing those which it expects will 
find buyers in the next five or so 
years. That obviously has ruled out 
the giant oil tankers that were the 
mainstay of the company’s exis- 
tence in the 1970s. 


Nuclear plant summonses issued 


BY DAVID BSHLOCK, SCIENCE 

FIVE SUMMONSES under two at- 
omic energy acts were served on 
British Nuclear Fuels (BNFL), the 
state-owned nuclear fuel company, 
at its Risley headquarters in Chesh- 
ire yesterday. 

The summonses were served by 
Detective Chief Superintendent 


EDITOR 

RJS. Hubbard of the Cumbria Con- 
stabulary, who had headed investi- 
gations of events that led to the ap- 
pearance of radioactive flotsam on 
Cumbrian beaches last November. 

The radioactivity was traced to 
discharges of highly active solvent 
during maintenance operations on 


the BNFL reprocessing plant at 
Sellafield. 

No individuals are named in the 
writs, although the police ques- 
tioned over 100 staff up to board 
level. BNFL said last night that it 
would be taking legal advice to de- 
termine its response. 


By David Lawson 

THE WORLD stock of idle mer- 
chant ships shrank almost 3m dead- 
weight tons in June, reaching its 
lowest level since August 1982, the 
General Council of British Shipping 
says in a report to be published to- 
day. The slide in the UK total ap- 
pears to have levelled off, however. 

Most freight rates are being kept 
down - in some cases at uneconom- 
ic levels - because a large stock of 
world tonnage is still available. The 
tramp trip charter index, which 
measures single voyage rates, fell 
13 points in June to 94 (1976 = 100). 

Almost 30m dwt of world stock 
was brought back into use in the 
last year but this still left 7L53m 
dwt (1,471 ships) idle at file end of 
June - 11 per cent of the total. 
Tankers accounted for 54.78m dwt - 
17 per cent of that fleet. This com- 
pares with an overall total of 74^2m 
dwt (1,495 ships) at the end of May. 

The world reduction in idle ton- 
nage has continued since a peak of 
more than 100m dwt was reached in 
April and May last year. In the UK, 
however, the decline faded in the 
spring and the total was barely 
changed in June at 3.46m dwt 
Tankers dominated the stock, mak- 
ing pp 188m dwt of the totaL 

This means with 14 per cent of its 
fleet idle the UK has remained 
above the world average, but it was 
below countries such as Liberia (17 
per cent idle}, Greece (19 per cent), 
Norway (21 per cent), France (20 
per cent) and Denmark (28 per 
cent). 

Japan, however, had only 2 per 
cent of its fleet idle, while West Ger- 
many registered 9 per cent 

The freight index decline follows 
an eight point fall in June, revers- 
ing a recovery in the previous 
months and taking the figure to its 
lowest level since last October. 


Financial support flows in for 
mineworkers opposed to strike 


BY SUE CAMERON AND JOHN LLOYD 


SUPPORT tor the fund set up to 
help miners who want a ballot on 
the five-month-old coal strike 
swelled yesterday with contribu- 
tions from all sections of society. 

Solicitors in Nottinghamshire 
who are administering the fund 
said they had been "inundated" 
with phone calls from people offer- 
ing money. Some callers were busi- 
nessmen, others retired miners or 
old age pensioners. The sums being 
donated ranged from £1 to "several 
hundred pounds." 

The firm is already holding mon- 
ey for Mr Chris Butcher, the mine- 
worker who has been heading the 
back-to-work movement throughout 
the UK coalfield. 

A second fund has now been set 
up to support Mr Bob Taylor and 
Mr Ken Foulard, the two Yorkshire 
miners who were yesterday given 
leave to bring a High Court case 


against the National Union of Mine- 
workers (NUM). 

Writs issued on behalf of the two 
mineworkers call for among other 
things a ballot in the UK coalfield 
on whether the strike should con- 
tinue. The NUM has refused all de- 
mands for a ballot 

Legal fees in this case are expect- 
ed to be as much as £100,000. A 
written appeal to senior busi- 
nessmen to help miners wanting a 
ballot has raised more than £30,000 
in three weeks. One of those who 
has contributed to the fund is Sir 
Hector I-ain g. chairman of United 
Biscuits. Another is Lord Taylor, 
president of Taylor Woodrow, the 
construction group. 

Centre and right-wing union lead- 
ers are seeking to moderate the all- 
out support for the NUM which left- 
wing leaders hope to push through 
the Trades Union Congress (TUC) 


annual meeting next mpnth — by of- 
fering financial aid to the union on 
certain conditions. 

Miners' leaders are likely to con- 
sider the strategy of a one-day gen- 
eral strike, agreed at the Congress, 
when they meet tor a special one- 
day con f e re nce in Sheffield today. 

The discussions would be likely 
to focus on the way in which the 
TUC could intervene in the dispute 
in an attempt to settle it This has, 
in tbe past been resisted by the 
NUM leadership but may now be 
accepted reluctantly because of the 
need for cash and because many ac- 
tivists and officials feel a further at- 
tempt should be made at a negotiat- 
ed settlement 

The Sheffield conference is likely 
to be dominated by militant mine- 
workers intent on continuing the 
dispute. 


‘Purge’ on Jaguar applicants 


BY ALISON HOGAN 

BL, THE state-owned car maker, 
has thrown out a large number of 
multiple applications tor shares in 
Jaguar, the luxury car manufactur- 
er. 

A large number of multiple appli- 
cations got through tiie initial 
screening of applications in ' last 
week's offer for sale, which was 
oversubscribed eight times. They 
were successful in the ballot tor 
small amounts of up to 1,000 shares. 

BL cashed the cheques far all ap- 
plications, which were successful in 
the ballot including those subse- 
quently rooted out 'Hie rejected ap- 
plicants will receive a refund. 

BL has been earning around 
£500,000 a night in interest on all 


the cashed cheques, which amount 
to some £2.4bn. Hill Samuel has 
wanted that no one should try and 
sell shares before they have re- 
ceived their letter of acceptance 
which should be in this morning’s 
post ' 

They fear that some speculators, 
learning that their cheques have _ 
been cashed, may try to sell mm- ’ 
existent shares, in their eagerness 
to make a quick profit when deal- 
ings begin at 9 JO this morning. 

The shares are expected to go off 
to a comfortable premium over the 
165p offer price of 20p to 25p, 
though not as high as the 200p or 
more that many speculators were 
hoping for. 


BL decided to check the. allot- 
ments on Wednesday evening, be- 
fore posting the letters of accept- 
ance yesterday morning. There 
were far too many applications re- 
curring with the same address so 
BL derided nn.. a. farther purge," 
said Mr Robert Dutton'ixf'Hill Sam- 
uel, advisers to Jaguar. 

One in 10 of all applications were 
discarded when the offer for sale of 
178m shares closed last Friday. The 
latest check concentrated on' the 
lower denominations of a few hun- 
dred where the multiple applica- 
tions appear to have been concen- 
trated. Mr Dutton estimates that a 
further one in 10 were removed at 
these levels on the second count - 


Oftel sets 
out task 
as BT 

watchdog 

- By Guy de Jonquteres 

THE OFFICE of Telecommunica- 
tions (Oftel), the newly created in- 
dustry regulatory body, intends to 
give a high priority to ensuring tbe 
effectiveness of rulei intended to 
prevent British Tetecdm (BTJ from 
engaging in anti-competitive busi- 
ness practices. . 

Professor Bryan Carsberg, direc- 
tor-general of Oftel, which began 
operating this week/said be was al- 
ready {causing closely on the safe- 
guards intended to prohibit BT. 
from subsidising commercial activi- 
ties out of its public network reve- 
nues. 

He wanted to see whether further 
"assurances” about BTs practices 
were needed 'beyond the provisions 
in the organisation's licence, which 
took effect at the weekend. 

Several UK ma nu facturers have 
complained recently about tbe 
prices and tactics used by BT to sell 
equipment 

Tbe licence requires BT to turn 
its manufacturing operation into a 
separate subsidiary and to publish 
separate accounts' for competitive 
businesses including aparatus sup- 
ply, mobile radio and value added 
network services. ■ ■ 

The separate accounting require- 
ment does not, however; take effect 
until April 1987, to. give BT time to 
get its internal accounts in order. 
Prof Carsberg, a qualified accoun- 
tant, called this date a "backstop” 
and said he expected BT to make 
fuller financial information avail- 
able well before then. 

Oftel was also looking at the li- 
cence provisions whkh entitled BT 
to acquire or dispose of the rights to 
intellectual property contained in 
equipment and services procured 
from its suppliers, subject to the ap- 
proval of OfteTs director general. 

Prof Carsberg wanted to see 
whether he could give dearer 
guidelines of how he would inter- 
pret these rules, which were "diffi- 
cult" 

The provisions have proved con- 
troversial with equipment manufac- 
turers, which wanted, fi gh ter re- 
strictions on BTk powers 
Prof Carsberg made clear Oftel 
intends to take initiatives on its 
own, without waiting to receive 
complaints. It would encourage dis- 
satisfied customers to settle dis- 


putes directly with BT but would 
step in when necessary. 

It was important that Oftel 
should demonstrate its indepen- 
dence from political fat er fprpnrw- it 
would not hesitate to take action 
against BT before the planned 
snare flotation next autumn if it 
found that the organisation was be- 
having improperly. 

Oftel has the power to direct BT 
and its competitors to amend their 
practices and can also modify their 
operating licences if n ec essary. It 
wifi also advise the Government on 
the issuing of future telecommuni- 
cations operating licences. 


THE INTERIM RERORT ON THE HOUSE OF FRASER INVESTIGATION 


How the silk searched for a concert party till his money ran out 


BY RAY MAUGHAN 


JOHN GRIFFITHS, QC, inter- 
viewed a cast list which would 
impress even Cecil B. de Mille 
when investigating allegations 
of a context party in House 
of Fraser shares. Politicians, 
leading businessmen and CUy 
players, ranging from Lord 
Rothschild to the humblest 
stockbroking clerk, underwent 
the lawyer's examination. 

After a year of diligent 
questioning, the Department of 
Trade inspector found that 
n cighter Lonrho nor House of 
Fraser itself had sought to 
exert undue influence over 
shareholders in House of Fraser, 
biggest stores group in Britain. 

Mr Griffiths would have liked 
to have continued his researches 
but the Government decided 
that enough time and money 
had been expended on what now 
becomes another chapter in the 
xeraordinary, seven-year tussle 
between Lonrho and House of 
Fraser. 

Mr Norman Tebbit, the secre- 
tary for Trade and Industry, 
might strengthen the provisions 
of the Companies Acts. It could 
be that, with enhanced powers, 
Department inspectors would be 
able to confiscate shares con- 
trolled by recalcitrant overseas 
shareholders. 

As it is, in his report Mr 
Griffiths gives almost everybody 
a clean bill of health. Some 
respondents displayed almost 
total recall of meetings and 
conversations. Others suffered 
acute memory lapses. Most, the 
inspector found, were people 
of Integrity and honour. Where 
the answers were not quickly 
forthcoming, the inspector used 
his formidable investigatory 
powers to dig and delve — on 
the UK mainland, that is. 

Throughout the S99 pages cf 
the report, there shines the 
powerful quixotic, often enig- 
matic personality of Mr Roland 
“Tiny" Rowland. There is a 
hint in this enormous body of 
work that the inspector came 
to admire Mr Rowland's “quick, 
fertile mind, manipulating skill 
and adroitness in exploiting 
even half a chance." 

Small wonder that this 



Mr H. W. “Tiny" Rowland 

manipulatory skill attempted to 
turn the tables half-way through 
the course of the inquiry, by 
alleging that House of Fraser 
and its own advisers had 
attempted to exert undue con- 
trol over shareholdings In the 
department stores group. 

A good third of the report 
deals with this aspect and blue- 
blooded City types from S. G. 
Warburg, House of Fraser's 
merchant bank, and Cazenove. 
its stockbroker, come just as 
much under the microscope as 
does the host of bit-part over- 
seas characters whose individual 
parcels of lm or more House 
of Fraser shares formed the 
original basis of the investiga- 
tion. 

Turning occasionally, as if to 
an imaginary jury, the inspector 
illustrates his own particular 
problems. “I have tried, when 
reaching my conclusions, to 
steer a course between the 
Scylla of Ignoring the implica- 
tions of the whole picture and 
the Charybdls of losing sight of 
the individual explanation? 


6 Psychologist and 
consummate wheeler- 
dealer 9 

t The story of the 
proud mother, watching 
her son’s platoon march 
past and saying, 

* everyone is out of step 
with my boy/ is in 
point. 9 

£ His wishes often 
father his memory 9 


because of an obsession with 
the Jigsaw.” 

Zn that he had “neither the 
skill or a hypnotist or the 
powers of Torquemada," Mr 
Griffiths was also forced to rely 
on Mr Rowland, his chief wit- 
ness, “whose wishes," the 
inspector found with exaspera- 
tion, “often father his memory.” 

The inspector, still on the sub- 
ject of Mr Rowland, referred 
to him as “ phychologist and 
consummate wheeler - dealer.” 
He also remarked: “The story 
of the proud mother, watching 
her son's platoon march past 
and saying, ' everyone is out of 
step with my boy,' is In point” 

Central to Lonrho's entire 
campaign has been, and 
remains, the wish to demerge 
House of Fraser’s Hatred's flag- 
ship from the rump of the 
department stores group. That 
tactic assumed that House of 
Fraser was worth more on its 
constituent parts Than as one 
entity. Further, it may have 
altered the position as 
regards monopolies legislation 


sufficiently to have persuaded 
Mr Tebbit to free Lonrho from 
its earlier undertaking not to 
bid again for the stores group 
or to lift its stake beyond 29.99 
per cent 

A series of extraordinary 
meetings of House of Fraser 
shareholders— in Central Hall, 
Glasgow, and all called by 
Lonrho — failed to break the 
incumbent board’s grip on the 
voting majority which meant, in 
turn, that Harrods has stayed in 
the fold. 

But was Lonrho seeking to 
assemble, secretly, a clutch of 
like-minded shareholders to 
give the trading company a 
majority of House of Fraser 
votes? And were those eyebrow- 
raising negotiations with third- 
party businessmen anything 
other than an elaborately 
designed quid pro quo. whereby 
Lonrho would get Harrod's and 
other companies would bid 
freely for the property -rich 
rump? 

The inspector decided that 
Lonrho lacked sufficient motive 
— not because desire was want- 
ing but because Mr Rowland 
was already confident of suc- 
cess. Lonrho hardly needed 
such machinations. 

May of last year was a pivotal 
month. It was the date of 
another big “let’s demerge 
Harrod's” proxy battle and a 
list of large, private individual 
holdings had suddenly appeared 
on House of Fraser’s share 
register. Long before that, 
though, Mr Rowland's eye, said 
that inspector, “was fixed on the 
demerger so that Lonrho could 
bid for it (Harrod's), and with 
a fair chance of success. The 
vote on May -6 at the extra- 
ordinary meeting led him, opti- 
mist as he undoubtedly is, to 
believe that he was on the brink 
“He did not need to go into 
partnership or make agreements 
or arrangements with anyone: 
it sufficed for bis purpose if 
people were persuaded to buy, 
for they would inevitably vote 
for the demerger. Thereafter he 
would not need their help, for 
Lonrho, with its 30 per cent 
stoke, was in an overwhelmingly 



powerful position in the take- 
over battle everyone expected i£ 
Harrod's was demerged.” 

“ Why then,” the QC asked 
himself, “ create concert 
parties when all that was re- 
quired was to persuade rich 
people in the investment game, 
rater than in business, to buy 
shares because gold for them 
lay at the end of the demerger 
rainbow? As I have explained 
earlier, no unlawful concert 
party arises unless there is a 
moral obligation, at tbe least, 
to buy shares.” 

Much of the seething saga 
of Lonrho and House of Fraser 
is well enough known. The ex- 
traordinary campaign by 
Lonrho against Sir Hugh Fraser, 
former chairman of the depart- 
ment stores group, son of the 
founder, his gambling debts and 
sudden reconciliation with Mr 
Rowland have been documented 
at some length. Other parts, 
like an iceberg, have barely 
surfaced. 

At various meetings between 
Lonrho and Mr Michael Richard- 
son, formerly of Cazenove and 
latterly a joint managing 


director of N. M. Rothschild, 
the idea somehow got about that 
Lord Soames should he brought 
in to chair House of Fraser. 
The deposed Professor Roland 
Smith, one-time chairman of 
House of Fraser, would be 
found a knighthood, somehow 
or another, and the chairman- 
ship of a middle-rank 
nationalised industry as a sop. 
The talks went on and even- 
tually found Mr Evelyn de 
Rothschild, chairman of the 
bank N. M. Rothschild, and 
Lord Rothschild of the Govern- 
ment's Think Tank into tbe 
" ball of wooL” 

The inspector had the devil's 
own job deciding who started 
these far-fetched talks and what, 
if anything, they were sup- 
posed to mean. One’s lasting 
memory is of Lord Rothschild's 
reported “ patrician disregard 
for Mr Rowland." 

Mr Rupert Murdoch met Mr 
Rowland — again there is much 
debate about how the meeting 
was fixed, by whom and to 
what effect. The suggestion 
that the Australian media mag- 
nate may or may not have been 


caused to consider taking 'a 5 
per cent holding in House of 
Fraser, gave the inspector much 
food for thought Mr Griffiths 
finally decided that “at no tim» 
was a voting or other unlaw- 
ful agreement made or overtly 
suggested.” 

“The cleverness of Mr Row- 
land’s idea, which I believe Mr 
Rowland attempted to lure Mr 
Murdoch to follow, was that it 
was unnecessary to make any 

voting agreement” 

“Smiling wryly,” Mr Robert 
Thornton, the chairman of 
Debenhams, another leading 
stores group, listened to Mr 
Rowland's suggestions about 1 a 
bid by Debenhams for the 
whole of House of Fraser, bar 
the flagship, and the germ of 
that idea at least bred so far 
that Mr Thornton consulted his 
merchant bank, Klein wort Ben- 
son, about such a deal. 

Thereafter, a group of. in 
dividuals (possibly intercon- 
nected) share transactions!© ok 
place. The inspector finally 
decided that they could have 
been explained by the Irish of 


wealthy investors to take * 
"imf &n the House of Frasej 

on the advice of seasoned share 
tipsters such as Mr Jim Slater 
-writing in the Sunday Tele 
graph. :y±-. 

. But the inspector’s coots® He 
tween Scylla and Cbaiyjgdh 
became most tortuous wheo ht 
came to examine “one of -4h* 
most perplexing facets of my -in 
quiry, com b i n ing as it does i 
'German bank of tile ufmosl 
discretion with a Japanese 
client carrying inscrutability to 
the point of impenetrability.” 

The bank was Richard Daus 
and the Japanese client was 
Dalei, the department store 
group based at Osaka. 

The holding of 2.1m House 
of Fraser shares was acquired 
in early autumn 19S2 by Daus, 
acting for unnamed clients. The 
inspector ran into a wall of 
“ inscrutability ” on the true 
ownership of these shares. In 
spite of much subsequent legal 
maneouvrtng, this - has meant 
that “I regret I do not have 
sufficient information to be able 
properly to reach any conclu- 
sions with respect to the Dau/ 
Dalei shares. 

“In these circumstances, my 
report must be an interim 
report. I have, in fact, con- 
cluded by inquiries and reached 
conclusions on all other 
matters.'’ 

Given more time and money, 
the inspector would have. per- 
suaded paiel "through official 

diplomatic , channels ’* and 
challenged Lonrho’s claim for 
privilege.” 

Given Lonrho's waspish 
response to the inspector and 
his* findings, coupled with the 
recent start, of another Mono- 
polies Commission inquiry into 
Lonrho’s proposals for House of 
Fraser's boardroom, th» play 
between the combative factious 
remains very much at an 
M interim " stage. Nobody ever 
seriously supposed that an 
official inquiry could do very 
much to shorten the war. 

House of 'Fraser^Investiootion 

under Section 172 of the Com- 
panies Act 1 948, Interim Report. 
John Griffith*. HUSO. £2150. 
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British A irways sells 6 Lunacy 9 at the Lion & Lamb 

TT* _j a * -*| AFTER AN extraordinary, four- But in the meantime, six likely to reach £250, OOf 

V 1 1* Till*! M Tprminn I year planning battle which is Waverley councillors — three building cost of the de 

▼ Aw JLM- l>vl l lll lim iswkt •« */>«* ennurfki.. of whom also served on Surrey ment has risen by a 


THE FORMER British -Airways 
terminal in Victoria— one of 
Ltpdoa's best-known landmarks 
—hag been sold to the National' 
Audit Office, the department 

responsible for. auditing the 

goy grnme a f g accounts. 

The sate of the 200,000 sq ft 
listed bunding, which has been 
officially on the market since 
1982, forms part of the British 
Airways' assets disposal pro- 
gramme, .eimed at reducing 
borrowings hi advance of pn- 
vatisation. 

BA Is stfD trying to scffi its 
former West London air ter* 
mitral In Cromwell Road but it 
is understood that terms for 
tin disposal of two other major 
office bondings owned by the 
airline have just been agreed. 

The National Audit Office 
deal will remo v e a large chunk 
of office space from the over* 

supplied Victoria market and 
will provide the new occupier 
with a desperately needed, 
single headquarters complex. 
At present; the NAO has 28 
different offices in London. 

BA, through Bichard Ellis, 
were looking for a figure in the 
region of £15m for the lease- 
hold interest. and, although no 
precise sale teniae have been 
revealed, the . NAO will spend 
an estimated £22.7m on lease 
acquisition and subsequent re- 
furbishment. 

The terminal complex has 
been gradually phased out of 
use over reoent years and has 
been completely empty since tire 


spring, when the BA tour com- 
panies vacated it The freehold 
of the property, which the NAO 
says it WHtid ideally like to 
acquire, is owned by British Rail 
Property Board. 

imperial Airways House was 
completed in 1939 and built to 
cope with the rapid expansion 
of air transport in the late 
1930s. It served as the central 
Ixmdon terminus for Croydon 
airport and stands a few 
hundred yards from the new 
Gatw&k rail link at Victoria 
station. 

In Its search for new London 
headquarters, the NAO looked 
at 23 alternative locations and 
decided that the Buckingham 
Palace Road building was the 
most suitable and economical. 
Chester tom acted for the audit 
office. 

BA is having less luck, how- 
ever, with its Cromwell Road 
property, where it is seek in g 
around £20m for its 140-year 
leasehold interest In a move 
intended to stimulate purchas- 
ing interest in the 250,000 sq ft, 
mid-1980s complex, architects 
were recently instructed to 
produce schemes showing how it 
could be given a new identity. 
Weatherall Green and Smith 
are the agents. Elsewhere, it is 
believed that BA has found pur- 
chasers for Beeline House, its 

165.000 sq ft office building In 
Ruislip, and for nearby Douglas 
House, which provides another 

80.000 sq ft of office space. Jones 
Lang Wootton have been acting 
for BA. 


AFTER AN extraordinary, four- 
year planning battle which is 
likely to have cost something 
approaching £lm, Arundell 
House Securities has finally 
won approval for a shops and 
office scheme at Fan* am in 
Surrey. 

But the developers' delight 
at getting the green light has 
not prevented them from firing 
a few broadsides at both the 
planning process itself and at 
some of those involved in what 
it sees as a saga of muddle, 
misunderstanding and breaches 
of procedure. 

Andrew Sturt, managing 
director of Arundell House, 
which now has a £50m develop- 
ment programme underway, is 

highly critical of what he re- 
gards as the misuse of the 
strategic consultation process 
and is calling for a fresh frame- 
work to prevent Ministerial 
“calling in” powers being used 
unnecessarily. 

It was In September 1980 that 
the company purchased, for 
about £lm, the 3.5 acre Lion 
and Lamb Yard site in Famham 
and announced proposals for a 
shops and offices scheme 

Sturt says that earlier plan- 
ning problems in the town, in- 
volving other developers, made 
Arundell House acutely aware 
of the need for full consultation 
and, tn April 1981, it held a 
public exhibition of its plans. 
Following the exhibition and 
discussions with the local and 
county planning authorities, the 
proposals were overwhelmingly 
approved by Waverley District 
Council in December 1982. 


But in the meantime, six 
Waverley councillors — three 
of whom also served on Surrey 
County Council — petitioned 
the Secretary of State, asking 
him to call in the Arundell 
House proposals and to hold a 
public inquiry. They claimed the 
plan was contrary to the struc- 
ture for Surrey town centres 

and were supported by the 
county council, the Farnham 
Society and the Royal Fine Art 
Commission. 

A public inquiry was called 
for July 1983 but, two days 
before it began, Arundell House 
discovered that the Inspector 
was to be the former chief 
planner at Farnham. The de- 
velopers' protests about his 
suitability as an impartial judge 
fell on deaf ears and the inquiry 
went ahead. 

By October, however, the DOE 
had appreciated its blunder and 
accepted that a fresh inquiry, 
with another inspector, would 
have to be held. It went ahead 
in March this year and approval 
for the Arundell House scheme 
was finally forthcoming a few 
days ago. 

In response to the developers’ 
protests about the costs asso- 
ciated with the first inquiry, 
the DOE bas agreed to meet 
the “ abortive ” element of those 
costs. Arundell House says the 
offer Is a “hollow** one as all 
the evidence put to the first 
inquiry went before the second 
bearing. 

Sturt reckons that the whole 
four-year exercise has tun up 
a bill approaching £lm. “We 
have been paying interest on 
the £lm used for the original 
purchase, our inquiry costs are 


likely to reach £250,000, the 
building cost of the develop- 
ment has risen by around 
£250,000 and the council has 
lost valuable rate income. 

“The most annoying aspect 
of the entire affair is that the 
delays have been proved to be 
totally unnecessary. On the 

face of it, the objecting coun- 
cillors appeared to have some 
pretty powerful arguments and 
I am afraid the DOE was 
simply taken in,” Sturt adds. 

The final inspector's report 
does, indeed, echo the 
developers' viewpoint It dis- 
misses the fears of the Royal 
Fine Art Commission and the 
Farnham Society and says 
there is no conflict with the 
existing structure plans. 

Sturt says the decision vindi- 
cates both Arundell House and 
Waverley council: “ There 

were no strategic issues at stake 
and no structure plan problems. 
The whole affair has been un- 
necessarily time-consuming and 
expensive and responsibility 
mast rest with the six coun- 
cillors who started it alL 

The developers now believe 
that the DOE must take a 
long, hard look at this area of 
the planning system to ensure 
that the strategic consultation 
process is not abused by allow- 
ing county councils to interfere 
in demonstrably local Issues for 
which the local councils are 
the proper and only authority. 

" We are supposed to be 
operating under a streamlined 
planning system where this sort 
of lunacy cannot happen. We 
now hope to finish at Farnham 
in 1886. It should have been 
finished by now.” 


Midland buys 
in Washington 

MIDLAND BANK Pension 
Trust has paid about Slim 
(£8 Am) for a 72,000 sq ft 
office building in the heart 
of Washington DCs M golden 
triangle ” office area. 

The property, at 1835 K 
Street, is folly let and Jones 
Lang Wootton are to act as 
managing agents for the re- 
versionary building. 

• Brown Bear, the furnish- 
ings group headed by Richard 
Nortbcott, has sold its lease 
on its former 20,000 sq ft 
store at XElisom Street Bath, 
to Hamleys of Regent Street 
Current rent is £50.000 a year 
and a premium of around 
£75,000 was paid for the lease, 
which has 16 years to ran. 
Weatherall Green and Smith 

acted for Brown Bear. 

• Royal Life Insurance is to 
fund Crowngap’s £3m office 
scheme in the centre of St 
Heller, Jersey. The project 
involving 23,600 sq ft of 
offices and some flats, is the 
first . development on the 
island for both parties. 
Weatherall Green and Smith 
and St Quintin are letting 
agents. 

• Norton Telecommunica- 
tions have, through Elton and 
Partners, negotiated a six- 
month rent free period on 
830-341 City Road, London, 
EC1, two Georgian offices with 
5,283 sq f t of floorspace. Rent 
for a 20-year lease is £41,500 
a year. The Thanoington 
Group were represented by 
De Groot Collis and Shaw 
Associates. 


Spending spree for 
XJ.S. syndicators 


SYNDICATED real estate in- 
vestment in the United States 
continues to break all records, 
despite the less attractive 
climate for tax shelter-moti- 
vated deals. 

According to Kenneth Leven- 
thal, the American accountants 
noted for their real estate ex- 
pertise, syndicated real estate 
sales reached $1.55bn (£L18bn) 
in the second quarter of 1984. 
the highest for any second 
quarter on record and dose to 
the entire amount raised in 

1982. 

Tax changes this year have 
removed some of the advan- 
tages enjoyed by real estate 
syndicators and further tax 
moves could reduce returns still 
farther. But, for the time being 
at least, syndication activity 
remains extremely buoyant 

According to Stephen Roulac 
at Leventhal: “Based on this 
momentum, public syndications 
could total between $6bn and 
S7bn for 1984. Last year, the 
industry registered a record 
$4.7bn in sales.” 

Six Wall Street firms raised 
more than 8689m, or nearly half 
the ftmds attracted during the 
second quarter. They were led 
fay Merrill Lynch Hubbard and 
Balcor-American Express. 

The high level of syndicated 
investment activity is confirmed 
in the latest real estate market 
report from Landauer, the 
international real estate con- 
sultants In which Hill ter Parker 
May and Rowden has a major 
shareholding. 


Landauer says that invest- 
ment demand for property in 
the U.S. remains intense, but 
that investor requirements are 
beginning to stiffen as buyers 
M become Increasingly sensitive 
to fundamental real estate eco- 
nomics.” The report says that 
imminent tax reform is already 
having its effect as tax shelter 
syndicators moderate their 
activity due to the uncertainty 
surrounding provisions of the 
1984 Tax Reform Bill. Even so, 
syndication remains “ remark- 
ably strong." 

Landauer emphasises that 
life insurance companies and 
pension funds remain heavily 
committed to new investment; 
while the savings and loans 
organisations are making equity 
purchases to Improve long-term 
yields. 

Sounding a cautions note, 
Landauer says that a severe 
oversupply of office space per- 
sists in many U5. cities. In 
New York, Chicago and Los 
Angeles, stronger markets are 
in prospect for the remainder 
of 1984 and 1985. as vacancy 
rates decline and rents start to 
climb. 

But it paints out that the in- 
vestment appetite apparent in 
many centres has stimulated 
development well beyond the 
immediate needs of prospective 
tenants. Cities which are 
dependent on the oil and gas 
industries, for example, still 
suffer from oversupply and low 
demand 


OFFICE 

DEVELOPMENT 

SITE 

CITY OF 
LONDON EC3 

With Outline planning Consent for 19,000 
square feet of Offices at Crosswall, 
adjoining Fenchurch Street Station. 

Long Leasehold available by Tender. 

Applyto:- 



236-240 PentonvMe Road. 
London N19JZ.R»f: D/FCE. 
Tab 01-837 4200. 

Ext 4847. 


• M A I OR V'RE EHOLD - _ 
OW \ • C E NT R E • OF FIC E" 
■ DEV E1.()1%1ENT - SITE - " 



FOR -SALE -BY -TENDER 

■ "0,000 sq. ft. GROSS- 


_ &son 

□□621-236 8236 

St Pi -clip's Place Birmingham B3 2QQ 


BRIDLINGTON TOWN CENTRE 
REDEVELOPMENT 

Developers wishing to be included in a Selected 
Tender List for a town centre redevelopment 
yhamp of 5,600- sq. m. in the busy seaside resort 
of Bridlington should write to James Scaigill, 
Borough Secretary (Ref. FT), East Yorkshire 
Borough Council, Town Han, Bridlington, or 
shonlatelephone (0262) 79151, extension 205, 
by 24th August, 1984. 

JOHN H. GIBSON 
Chief Executive 


FOR SALE BY TENDER 

2 \ ACRE 

PRIME INDUSTRIAL SITE 

CLOSE TO JUNCTION 1 OF THE M3 
AT SUNBURY CROSS 


SUNBUkY 

87871 



Strathclyde Passenger Transport Executive 

FOR SALE 
GLASGOW 

Former Bus Garages 

1. LaRgsitfe, Hehriea Read 1.93 acres 

2. Jbrox, Bebi Street 7.38 acres 

3. MaryfaSI, MarybNI Read 2.65 acres 

Available on an individual or package basis 

The above subjects are offered for sale for 
owner occupation or redevelopment 

Further particulars are available by contacting: 

The Head of Estates 
Strathclyde Regional Council 
: Strathclyde House. 20, India Street, Glasgow G2 
641-227 2546/7 

(Signed) Gavin Mason j 
Secretory & Legal Adviser j 


NEW RIVER INDUSTRIALESTATE 

BROXBOURNE, HERTS 

LAST REMAINING NEW UNITS 


UNIT 3 -1,160 sq.ft 
UNIT 20 - 5,465 sq.fL 
UNIT 26 - 5,465 sq.ft. 
UNIT 27- 2,540 sq.ft. 
UNIT 28- 2,540 sq.ft. 
UNIT 29 - 2,540 sq.ft.! 

TO LET 


AVAILABLE NOW 


AVAILABLE 
NOVEMBER 1984 



77 Grosvenor Street, London WIA2BT 
Telephone: 01-629 7666 Telex: 267683 
also City of London EcSnbargfa and Overseas 


HASTINGS 

Low density Office/Industrial sites, suitable for 
develop ments from 5,000 -ISO, 000 sq ft in Hastings. 

For details of these and other sites avaBaUe In 
Hastings contact- 



Hastings Soroush Com* 

Bohemia Road. Hastings 
Eut Sussex, TN34 1UT 

0424-428306 


ISLE OF MAN 

Portfolio of 
Commercial Properties 
for Sale 

Producing over £26,000 
per annum rent. 
Favourable tax area 
including: 

Flat Rata Income Tax of 20% 
No Capital Gains Tax, etc. 
Price; £250,000 or near offer 
Write:— 

Sfanxtrust Financial Limited 
24, Finch Road, Douglas 
Isle of Man 


Bernard Thorpe 

1 Hanover Square London W1 

01-499 6353 


Willett 


Freehold 

Investment 

KENSINGTON 

Shop/Office 

First Class Position 
Income £13,500 p-a. 

Early Reversion 
FOR SALE 


-01-730 3435 


CENTROS HOUSE 

Tabernacle Street London EC2 

L A new self-contained 

^air-conditioned office building 

overlooking 
landscaped gardens 

14340 sq.ft. TO BE LET 


FARNHAM, SURREY 
100*.. I BA INVESTMENT 
(Nursery Units) 

C95.000 - CU million 
PRIME CENTRAL AREA LOCATION 
GOOD ACCESS 
87*/. Tan Efficient 

PHASE 1: SOLD & LET — PHASE 2: 
BLOCK 1: 1358.000 (effectively pro- 
let end completed! 

BLOCK 2: £1.200,000 (completion 
January 19S5! 

7*2% yield (net) + rental guarantees 
Available In individual units 
vac.by block 


TfcUer 

Eggar 


Contact: 
JOHN GORE 


'« Lint Mint, Famham, Surrey 
Tel: Famham (02S2) 71G2Z1 


4 Lessen 

LRIMD 


er 




LC. 1 Ei’ III 1 ■ 


JQMTSCUMZNTS 


City ofLondon Office 
39 King Street, London K^2V 8BA 
Tfel 01-6063851 Tfclex 883916 


commercial/ 
industrial 
property 
and land 
available 
in Bristol 
and Avon 
is on 
the end 
of this 
linew^, 


The Property' 

and L-and Register 
Cah Mike West . - 
for your copy. 

Or write to " •• 
Bristol Economic 
Development Off! c 
Council House, " 
.Bristol BS1.5TR. \ 
Telex;. 44.9714 . ' 


£ 


^BRISTOL 

291620 


for industry -cmdcommerce 


FUiii^irrs 


01 - 636-8995 

. YEOLDE 
SWISS COTTAGE 
LONDON, N.W.3 
FREEHOLD 

probably one of the 
most famous and 
best-sited pubs in 
North London. 
Two huge bars and an 
extensive first-floor 
restaurant with large 
outside areas for 
d rinking . 
Turnover well in 
excess of £750,000 
per annum with 
liquor accounting 
for two-thirds. 

For sale by way of 
formal ten der. 
FREE OF HE 
TENDER 

31st AUGUST, 1984 


MAYFAIR 

Immaculate 
Office Building 
TO LET 

APPROX. 4,000 SQ. FT. 
LIFT C/H CARPETS ETC. 

AH en quiries: 

BAKER LORENZ 
Tel: 01-409 2121 


TPTT 




on Commercial, Industrial. 
Residential Properties 
— it competitive races 
Write or telephone: 
Mft&CH MORTGAGE (tMTL) LTD 
Europe's feeding Mortgage Brokers 
16 Berkeley Street Wn 
Tel: 01-629 SCSI - Tekx: 2837* 


FOR SALE— In Ansimov. North Wales. 
1UMM1 n. It of Warehousing A Offices. 
Retail & Wholesale, together with 14 
■cm. Adi scant to AS. Offers around 
£300.000. one* 7 14/4 os or 714)546. 
LtantatimlL. After 6.0 p.m. 024B 
723 309. 


COMMERCIAL AND 
INDUSTRIAL PROPERTY 
ADVERTISING APPEARS 
EVERY FRIDAY 

The rate is £33.00 per 
single column centimetre 



Chart e r ed Gurrayure 
emu. 01-6386040 


WA 

Investments 


A Bfe require for 
ony investment clients 
YA 100% and 50% 
y capital allowances 
investment opportunities, 
lulatlve or pro-let. 


H Bernard Thorpe 


'.Sceptre 
House 

75' 81. v 

Staines Road 
HOUNSLOW 
1 1,300 sqJt To Let 
pi P-e^nge oeti contained f 
Li ai'-corxscicvedofficts KT'--.: 


: Phillip Sinclair & Co! 

‘ iij 01-486 9571 



Investments 
For Sale 

FREEHOLD INVESTMENT 
12% Net Yield 

Modern Industrial Estate 
and Office Building 
Just off M4 Junction z2 
CHEPSTOW. GWENT 
Fully lot io produce 
£30.500 par annum 
Price £247,500 

Sole Agents: 

HENRY BUTCHER & CXI. 

01-405 8411 


100% BBA 


ITFi^Ti ,, 13 , i 


Last Four remaining 1,250 sq ft 
High specification units for sale 
10% Yield 

Tel: 0827 281031 



Offices 



To Let 
Offices 



International Property 


AiijWJ 


i:ir 


LAKE GENEVA — MOUNTAIN RESORTS 

Apartments In Montreux on Lake Genera. Also available in famous moun- 
tain resorts: Villars, Verbier. Lea Diabtorats. Chateau d’Onx near Gotaad 
and Las Frame in Leysin. Chalets available. Excellent opportunities lor 
foreigners. Prices from Sv»Fr123JXXJ. Liberal mortgages at 641'. interest. 
GLOBE PLAN BA. Av. Mon-Repos 24. CH-1005 Lausanne, Switzerland 
Tel: (21) 22 35 12 Telex; 25185 MELIS CH 
The Terraces of Geneva Golf and Country Club — Lovely Town House* 
available at attractive prices VISIT PROPERTIES — NO OBLIGATION 


Yoor Frankfort Office 

Management consultant will 
share superb office space in 
central Frankfurt Renovated 
building, quiet street dose to 
U.S. Consulate, 20 mins from 
airport, off-road parking, telex, 
secretarial service, conference 
room. 

Would suit 1-3 person profes- 
sional firm. 

Entire suite (160 sq metres) 
also available. 

Phone: 069 - 72 14 42 * 
940-17.00 hrs, weekdays 


Country-Estate 

Southern Germany 

20 km west of Munich 

3 living- and 8 bedrooms with 5,400 
sq. ft. Indoor and outdoor pool, 
adjacent buildings lor caretaker and 
qardener, on 8 seres garden snd 
park. Price: DM 4.SOO.MO.— • 
Contact: Nordring-lmmobllien 
Voldener Str. 89. 8 Munich GO 
West Germany 


LUXURIOUS United Nations Flare Co-op 
tor Sale. Own. alrv. hioh-floor. north 
view of East Ri*er. in t*e*» Y ® rk ' ci,v ‘ 
2 large master boo rooms with 2 marble 
ba bo. large living roomitJInhiB room 
area. Asking MSfi.OOO. Frlni.pala only. 
Can hoy. as r* 212-742-52 EW, nignts 
21 2-753-GB50. 


FOR SALE 

COMPANY OWNING FARM 
IN TUSCANY (SIENNA) 

With Vineyards, Poplar Grave 
Pheasant Reserve, Rivers, 

Small Lake 

Extension approx 600 hectares 
Offers to cipher 24 - 305,943 


CH 6901 Lugano, Switzerland 


Plot for Sale 

FOR 300 APARTMENTS IN 
LUXURY URBANISATION ON 
THE COSTA DEL SOL 

Inmobiliaria Fuensol. S.A. 

P.O. Box 130 
San Pedro do Alcantara 
Mftrtx.Ha, Malaga, Spain 


FOR SALE 

SWISS COMPANY SELLS: 
COMMERCIAL BUILDING 
IN VIENNA. AUSTRIA 
Yearly Rental U.5.S1, 100,000 

Information: Fitrag 
Finance and Administration Ltd 
BaarersuasM 98, CH-83Q2 Zug 
Switzerland 

Tel (0041) 002-31 6565 Tlx 86 88 43 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


THE FORTUNES of George 
Davies are Inextricably bound 
with those of the Next chain of 
shops. Both are very much on 
the up &*d 19, 

In three years Davies has re- 
vitalised J. Hepworth and Sons, 
the flagging menswear retailer, 
becoming joint group managing 
director and making Next a UK 
retailing phenomenon. 

In an age of cut-throat High 
Street competition much 
characterised by talk of seg- 
mentation and positioning, 
Next has become the classic 
model of tight market target- 
ing and merchandising. The 
task now for Davies Is to main- 
tain the success. 

His manifest retailing flair is 
now taking the Hepworth 
org a ni s ation further into the 
menswear market Yesterday; 
the first wave of five new Next 
shops for men opened around 
the country and will be 
followed by the official opening 
of a further seven on August 
16. By mid-October. 52 will be 
open. 

“We are after the male 
partner of the Next woma n ," 
says Davies. “ Every Next 
un man has a Next man — either 
a husband or a son.” 

His hopes are based on the 
performance of two converted 
Hepworth stores— in Romford 
and Reading — which now have 
a Next for women occupying 
half the original Hepworth 
space. Turnover has nearly 
trebled from £8,000 a week for 
each Hepworth store to £23,000 
for each combined Hepworth/ 
Nest outlet. 

“ The route we are taking is 
a clear one,” he says. “The 
twin stores have proved that 
the Next concept pulled men 
in to EepworthL" 

Much depends upon this 
route for Hepworth. A £5m 
revamp of the Hepworth mens- 
wear stores 18 months ago and 
a move into selling more casual 
clothes has not had marked 
success. Davies, who was pre- 
occupied with Neat at the time, 
as cool about their performance. 

“They have basically done 
OK but the return is far from 
satisfactory. What was done 
was done and the shops are 
clean and comfortable, but you 
hare to attack menswear on a 
broad front, particularly the 
image factor.” 

Hepworth ’s figures are not 
broken down but the contribu- 
tion of Next to this year’s 
expected profit of £ 12.5m will 
be “substantial,” according to 
Davies, possibly as high as 70 
per cent 

But as the rate of growth in 
profits inevitably begins to 
flatten — there are already 157 
Next shops, dose to the maxi- 
mum envisaged by Davies— and 
the competition moves smartly 
into the same market, a great 
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The shop Interiors have been designed to reflect “ solid masculine values" 


Hepworth’s hunt for 
the elusive male 

Alan Brew on the UK retailer’s bid to repeat its success with Next 


deal will depend on what hap- 
pens next. Burton, for example, 
is soon to open a directly com- 
petitive womenswear store 
called Principals. 

The “broad front” on which 
Davies is attacking menswear 
has four elements: the site, the 
product range, the atmosphere 
of the shop, and the quality of 
the service. 

More than 40 of these new 
shops will be within existing 
Hepworth stores, and the new 
sites have been chosen with 
care. 

The dothes have been chosen 
to fill the same gap in the 
market Davies identified for 
women — good quality, classic 
styles in a co-ordinated range 
at the right price. There is a 
strong emphasis on suits which 
will cast uo to £120. 

Sales staff will wear clothes 
selected from the range in an 
atmosphere designed to make a 
42-year-old man feel comfort- 
able buying a suit while his 18- 
year-old son tries the leather 
bomber jackets 

-'he shop interiors have been 
designed to reflect “solid mas- 
culine values" by the Jenkins 
Group which has done work for 
W. H. Smith, Halfords and 
Marks and Spencer. 

There is a lot of wood. The 
floor is wood block and the fit- 
tings are In American cherry 
With marble facing. But the 


dominating impression is that 
of uncluttered space. 

The shops will be called 
simply Next— the same as 
those for women, but there is 
a small letter m enclosed in a 
circle at the end of the word. 
The letteri ng is in crean on 
dark grey. 

Confidence in Next’s potential 
is not universal. The Next man 
may prove to be a more elusive 
creature than the woman. He 
tends to put a lower priority on 
clothes, and shops impulsively. 

“Men are inflexible when it 
comes to clothes,” says one 
retail analyst “ They have 
fixed ideas and are fumy about 
the tiniest detail.” 

The success of the shops for 
men could well be delivered in 
the main by the Next women. 
A significantly high proportion 
of men’s clothes is bought by 
them. One estimate puts it as 
high as 70 per cent 

Early next year Davies will 
assume complete control of 
Hepworth as group managing 
director on the retirement of 
Jeff Rowlay. The retailing 
boards of Hepworth and Next 
have already been merged by 
Davies and based in Leicester 
trader his direction. 

The Hepworth operation is 
being scaled down. About 60 of 
the 288 stores have been sold 
and others are being converted 
to accommodate the new Next 


for men shops. Further expan- 
sion will be through Next for 
men and women developments 
—another 10 are planned for 
existing Hepworth sites. In 
October two Next mini-depart- 
ment stores will be opened in 
Edinburgh and Bristol. They 
will contain a Next women's 
shop, a Next men's shop, a new 
range of specially designed Next 
shoes and a Next cafe. If they 
succeed they could spread to 
every major UK city. 

A tentative foray into West 
Germany— where there are four 
womenswear shops — has been 
put on ice, although Next is 
sponsoring Paul Schockemuller, 
the German Olympic horse- 
man. Lads of suitable sites and 
Davies’s preoccupation with 
other projects means that ex- 
pansion abroad will have to wait 
—at least until a suitable chain 
with the right sites is found to 
be taken over. 

Whether Hepworth survives 
as a retailing name remains to 
be seen, but Paul Deacon of 
Capel Cure Myers thinks it a 
distinct possibility that it will 
disappear. 

“ The move is dearly towards 
the department store approach. 
As Next for men establishes 
credibility it will grow and add 
to its product range. But it will 
have to be carefully managed 
otherwise it will become amor- 
phous and lose its identity.” 


IN 1SS1 George Davies and 
Hepworth were each contem- 
plating uncertain futures. 
Davies had resigned from 
ItusgttI Holdings upon its take- 
over by Amber Day, the 
clothing retailer and manu- 
facturer; Hepworth was a 
dowdy- looking menswear 
chain with languishing profits. 

For many years Hepworth 
had relied for survival upon 
its non-retailing activities with 
most of the help coming from 
its property divisions and 
ciub 24, the lucrative credit 
operation owned jointly with 
Forward Trust, the finance 
boose. Profits had fallen from 
a 1978-79 peak of £6.6m to 
£3-9m in 1982. 

It was County Bank which 
brought Davies and Hepworth 
together. 

As merchandise director of 
Rosgttl’s Ptppa Dee operation, 
the fashion house which sells 
clothes at home “ parties ” 
with housewives earning com- 
mission over morning coffee, 
Davies had vigorously fought 
the unwelcome bid from 
Amber Day with the help of 
County Bank. 

At around the same time 
another County Bank client, 
W. and E. Turner, the shoe 
chain, was the subject of a 
bid by Hepworth. The deal 
went through smoothly and 
Trevor Morgan of Turner 
joined the Hepworth beard. 
He approached County Bank 
for a name to revitalise the 
Hepworth product line. 

Davies, meanwhile, had Im- 
pressed County Bank with his 
resilience and his retailing 
ability. 

"EUs flair in choosing the 
right product lines was the 
secret of Pip pa Dee’s success,” 
says John Morgan of County 

Ranfc, 

Davies was invited to write 
a brief for another Hepworth 
acquisition, the Kendall chain 
of womenswear shops. He 
visited 20 sites in as many 
cities and emerged with a 
plan for Next. 

A 42-year-old Liverpudlian 
with an amiable directness, 
Davies does not lack confi- 
dence in his own Judgment. 
“I was prepared to go to the 
stake an every point. I am 
buUheaded and wont compro- 
mise.” The plan was accepted 
In its entirety. 

In June 1981 he joined 
the Hepworth board 
as ladleswear merchandise 
director to develop «td 
launch the Next concept with 
a team of four he had 
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brought from Pippa Dee. 
Eight months I wfe r the first 
Next shops were opened. 

Davies based his strategy 
on the “ glaring gap ” he 
spotted between basic Marks 
and Spencer and up-market 
Jaeger. He put together a 
range of coordinated classic 
clothes pitched at the right 
price and with the right 
aspirational image. 

“ It was basically a version 
of what we did with Pippa 
Dee,” says Davies — a carefully 
planned exercise In marketing 
and merchandising stemming 
from his intuition and experi- 
ence. He is highly selective 
about advertising and has 
little use for market research. 

“ I know the business I am 
in,” be says. “ I have bad so 
much success in this funny 
way of selling.” 

Hi* fanny way of selling 
was developed with Little- 
woods, the Liverpool-based 
stores and mail order group, 
which he joined at the age of 
21 and Mwit aim years learn- 
ing the exacting SJsdpitoe of 
tight seasonal marketing. 

The Next shops emerged 
exactly as Davies had first 
envisaged them. His sharply 
focused concept encompassed 
the clothes and the shops. He 
had a strong feel for the 
interiors long before Conran 
Associates added the detail 
and wrapped them np In grey 
and b ur g und y. 

The name of Conran has 
been linked with Next to a 
lesser or greater degree since 
the beginning. Sir Terence 
was chairman a non- 
executive director of J. 
Hepworth at the time Davies 
was approached to create 
Next 

There is no doubt that the 
Next strategy could have come 
straight out of the Conran 
re tarnng textbook, and Its 
author acknowledges Conran's 
contribution. “He was highly 
influential In the design of the 
shops,” says Davies. 




SERVICE IS the buzz-word of 
business travel these days, with 
everyone boasting of the ability 
to offer more, quicker, and over 
a wider geographic territory 
than anyone else. The latest 
volley has come from Hogg 
Robinson Travel, one of 

Britain’s major agencies, which 
is claiming to have broken the 
“well call you back” syndrome 
on low fares. 

Hogg Robinson has managed 
to construct a computer system 
which calls up all those hidden, 
but legal, unofficial fares that 
normally send the most 

sophisticated agents into a 
ttawas. 

The Hogg solution comes after 
nine months of work with 
Travicom, the computer system 
used by most travel agencies. 
Using capacity rented via 
Travicom, Hogg can update fare 
and other information to nearly 
300 destinations on what it calls 
its “Rapid” system. It claims 
to quote 95 per cent of world 
business routes. 

Almost every major airline 
In the world participates in the 
hidden fares war, so you do not 
have to travel via Moscow or 
Jakarta to get from London to 
Frankfurt cheaply (la fact you 
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abstracts 

The new technologies: Japan’s 
strategic thrust X Ohmae 
in The McKInsey Quarterly 
(USA), Winter 1984 
Sees revolutions currently 
taking place hi six areas of 
Japanese industry — technolo- 
gical, production, office automa- 
tion, distribution, international 
(combinations / mergers) and 

home (through information 
technology). Looks particularly 
at the first three, their nature 
and scope, and their investment 
levels. 

The At™ of Induction. A. 
Kieser and H. Volk In Zeltr 
schrift Ftthrung and Organi- 
sation (Fed. Rep. of 
Germany), Match 1984 (In 
German, English version 
available) 

Stresses the importance of 
induction techniques; they will 
turn each new recruit into 
either a conformist, or a crea- 
tive individualist; or into a 
rebel. The successful Cechni- 


can do that onefor about £70 
return)- The savings to -many 
destinations, from Osaka to 
Copenhagen, can be more' than 
50 per cent Often yon can get 
a first-class return lor the price 
of a normal economy tore. 

'Within a. year or ..an even 
Hogg admits that most of the 
bigger business -house travel 
agents- will have a 
system. For the moment; how* 
ever, it Is claiming the lead. . 

The system also provides 
constantly updated hotel prices 
(again discounted), visa in- 
formation, and tips on medical 
requirements. 

“We will also provide a hard 
copy of the best flight deals, 
together with the rules and 
regulations governing the pur- 
chase.” 

The neatest trick I saw the 
system perform was the provi- 
sion of details' of locally avail- 
able faxes. In other wards 
information on the cheapest 
fare, say from Hong Kong to 
Tokyo, that- might only be 
legally bought In Hbng Kong. 

THE British Airports Authority 
is now tuning others about the 
little secret regular users of 
Heathrow, and - Gatwick have 
known for some time— -that you 
can buy hooks In the departure 
lounge . bookstands .weeks,, and 
often months, before their nor- 
mal uk release. This month has 
seen new books from Atastair 
McLean, Len Brighton, . Clare 
Francis and Ken Follett Soon 
to come i a The Fourth Protocol 
by Frederick Forsyth and James 
Juchenerh Boland. 

Arthur Sandies 


W. 


qne breeds creative individua- 
lists. Warning from Henry Kis- 
singer: “New people must not 
pull up trees just to have a look 
at the roots.” 

Beating the postraergerbtues. 
F. Halse slid J. Humphrey hi 
Management (Sooth Africa), 
January 1984 

Describes . steps' necessary 
before and after a merger to 
avoid “conflicts of stifle”; 
advises that the new organisa- 
tion s truc t u res, main job speci- 
fications, and redundancy pro- 
cedures should be agreed before 
the merger, with post-merger 
strategy concentrating on staff 
mubwhiImS nmt and planning 
meetings (outride the office), 
with continuous review of 
progress. 

These abstracts are con- 
densed from the abstracting 
journals published by Anbor 
Management . Publications, 
licensed e@ffcs of the 
original articles may be 
obtained at £3 each (Includ- 
ing VAT and p+p; cash with 
order) from Anbar. PQ Bex 
23, Wembley HAS 8DJ. 
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TECHNOLOGY 

RADIOACTIVE WASTE DISPOSAL 

Glassmakers to 
the nuclear king 


By DAVID FISHLOCK 

A GLASSMAKING process 
unique to the UK is running at 
the Se-H afield factory of British 
Nuclear Fuels in Cumbria. In 
a facility which will cost 
£18.5m. Bill Smith and his team 
are simulating full-scale the 
process of turning highly radio- 
active add into glass. 

Mr Smith's facility, is a 
biscuit-coloured building on 
high ground at the edge of the 
factory, is a replica of a £200m 
facility under construction at 
the heart of the factory. 
Before the first gtassmaking 
line of this facility comes on- 
stream in 1987 he aims to have 

simulated and explored every 
quirk in the process. 

The process will take the 
highly radio-active residues 
from the reprocessing of used 
nuclear fuel and turn them into 
a glass of roughly one-fifth the 
volume. The residues, although 
representing only about 1 per 
cent of the fuel, form a com- 
plex chemical mixture of about 
50 ingredients, mostly fission 
products, the fragments pro- 
duced when atoms split in the 
nuclear reaction. Also present 
are traces of transuranic 
elements, such as plutonium, 
newly-created by transmutation 
of the uranium fuel. 

For over three decades the 
factory has stored these resi- 
dues in sealed stainless steel 
vessels, water-cooled to remove 
continuously the heat of 
radio-active decay, but f&St- 
increasing pressures for more 
safety provision since the mid- 
1970s has increased the attrac- 
tion of vitrifying the effluent in 
readiness for permanent dis- 
posal. 

Present government policy is 
that the backlog of stored 
highly radio-active glass shall 
remain at the Sellafield factory 
until cool enough to bury perma- 
nently without risk of thermal 
disturbance to the rock. 

The UK Atomic Energy 
Authority, progenitors of ENFL, 
first began to explore vitrifica- 
tion in the late-1950s. UK 
experience teaches that, even by 
Sellafield’s standards of trouble- 
some chemical technologies, 
vitrification will prove tricky. 
BNFL decided its best chance 
of getting a nuclear licence, 
training its operators, and 
coping with trouble was to 
rehearse everything on a full- 
scale Inactive plant 

Like the real thing, this 
simulation is operated from 


behind concrete walls three 
metres thick. The difference is 
that when something sticks or 
spills, Bill Smith can enter the 
forest of stainless steel pipe- 
work without hesitation, to see 
just what went wrong. 

The sketch shows the basic 
part of the process. It Is based 
on a process the French have 
been using since 1978, which 
simultaneously evaporates and 
calcines the effluent 

The heart of the process Is 
the rotating caldner, electrically 
heated. Sugar Is added to the 
effluent feed to prevent any 
tendency for the brew to puff 
up into candy floss and create 
dust A steel bar tumbling at 
the end of the calcine r reduces 
the residue to a powder. 

This powder pauza into the 
glass melting pot, along with 
some three times its weight of 
glass making materials. The 
ind uctJ on-heated pot is raised to 
1,150 degrees G, when the mix- 
ture fuses to form a black boro- 
silicate glass. 

The melter is tapped every 
eight hours, releasing a stream 
of glass about one centimetre 
in diameter at 1,000 degrees G, 
into a stainless steel container, 
rhe melter is tapped three times 

to fill each container, some 
350kg, before the next is moved 
automatically into place. 

Bill Smith and his team of 
27 professionals are rehearsing 
every detail of this operation, 
with the single difference that 
their feedstock Is not highly 
radio-active. They ml* their own 
effluents from a £30,000 inven- 
tory of chemicals to simulate 
a variety of different effluents 
in storage at Sellafield. 

Their aim is to establish a 
universal glassmaking technique 
that will serve every kind of 
British effluent. In this they 
have the support of a team of 
ten In gtassmaking technology 
in Sellafteld’s laboratories, They 
investigate such problems as the 
rate of cooling of the glass 
ingot; which has to be con- 
trolled carefully in order to get 
a consistent glass. 

On the engineering aide, their 
target is a continuous run of 
1,000 hours within the next 
year. The facility is being 
designed for a 30-year life but 
the mast highly taxed parts of 
the process will need replacing 
—the caldner perhaps every 
ten years, and the melter as 
4>squent]y as once a year. 
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Vitrification process with, below, the Windscale AGE, now 
being d ism a ntle d, whose most radioactive residues will 
eventually be stored as glass. 


Techniques for remote 
replacement and repair are 
being worked out In great 
detail for every conceivable 
contingency, even lightning 
strikes. Discarded portions of 
plant will be sawn into pieces 
small enough to go into the 
same containers used for glass 
ingots. 

All such manipulations are 
made from behind a window 
three metres thick. The con- 
crete cell containing the pro- 


cess is brilliantly lit with long- 
lived lamps to minimise the 
trouble of changing bulbs. TV 
cameras that can be moved by 
crane, and hung on the wall, are 
used to give the operator a 
close-up of a problem. His main 
“ hand 11 is a two-tonne crane, 1 
with manipulators for the 
lighter tasks. 

"I think we've got a very 
robust machine as well as a 
well-engineered machine,” Bill 
Smith says. 
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‘Staggering’ rise 
in text spend 


BY GEOFFREY CHARUSH 


SPENDING ON text processing 
equipment continued unabated 
last year, with expenditure in 
Europe topping 32,500m, an in- 
crease of 64 per cent over 1982. 

The latest OASIS report from 
'Wharton Information Systems 
of Richmond-on-Thaxnes from 
which these figure emerge, 
covers electronic typewritejs, 
typewriter upgrades and word 
processors (including personal 
computers dedicated to WF). It 
describes the increases as 
“ staggering ” in view of econo- 
mic conditions and an un- 
employment figure in Europe 
that exceeds 10 per cent of the 
employable population. 

OASIS, now in Its fourth 
year, is a market research pro- 
gramme that looks continuously 
at the office environment This 
latest summary of the European 
scene shows that a million elec- 
tronic typewriters were installed 
during 1983, pushing the total 
installed base of these machines 
to 1.8m. 

The figures mean, says 
Wharton, that nearly 20 per 
cent of Europe's secretaries 
have been equipped with an 
electronic typewriter since the 
machines first began to appear 
in 1980. Another 150,000 are 
working screen-based word pro- 
cessors, all of which have been 
installed since 1975. During 
1983, 20,000 of the electronic 
typewriters have been up- 
graded with an addon screen. 

Growth rates are impressive. 
Sales of both electronic type- 
writers and p erso nal computers 
dedicated to WP have jumped 
by 120 per cent in 1983 coot- 
pared with the previous year. 
On the other hand, the whole 
of the screen-based WF group 
managed only 47 per cent, 
attributable to flagging sales of 
dedicated WP systems. 

Wharton says that users are 
mov ing away from the specialist 
WP suppliers to the more 

SAFETY 


TELENOVA HAS developed a 
radio alarm system that can 
be used by anyone likely to 
have to summon assistance 
when working alone. 

Galled Digiiarm, the poeket- 
sised unit trans mits a pre- 
defined code on a UHF (ultra- 


general office equipment com- 
panies such as IBM, Raqk 
Xerox, Wang, Triumph Adler 
and Olivetti. 

He believes it is already 
dear that there is not room for 
everyone, and the expectation 
Is that by 1990 there will be 
about 10 mainstream suppliers 
and perhaps another 20 “niche” 
companies meeting particular 
user needs. He asserts: "It is 
our belief that none of the word 
processing specialist suppliers 
will survive in the mainstream.” 
Qne of those, AES, has 

countered the problem by 
developing facilities for SNA 
(systems network architecture, 
IBM’s networking communica- 
tions system), thus making it- 
self an IBM alternative 

supplier. 

Due to flexibility and price, 
PCs are showing the fastest 

growth despite the clumsiness 
of most word processing pack- 
ages and the slowness of the 
operating systems. Bat these 
problems are being overcome 
through the use of faster 
chips, more memory at lower' 
cost, improved operating 

systems and customised function 
keys. As the trend builds up, 
Wharton believes that no more 
purpose-built word processors 
will be developed. 

Wharton's view of the 
future? He thinks that the 
market for PCs dedicated to WP 
will continue to expand at 85 
per cent per annum for the 
next five years. For electronic 
typewriters he predicts a 
growth of about 60 per cent per 
annum for the next three years, 
followed by a steady replace- 
ment market in which outlets 
like Wfl Smith will be 
prominent. But there will also 
be an important ” systems 
integration” activity, satisfied 
by the new breed of specialist 
" integrator companies. Whar- 
ton Information Systems is on 
01-940 7366. 


for loners 


high frequency) channel 
describing the user and his 
location. The alarm appears 
on a central console where np 
to 32 signals can be received 
at the same time. Over 4,000 
code sequences are available. 
More on 01*692 9816. 
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I nstrumentation 

Touch of the 
refinery in 
the public 
bar 

By Peter Marsh 

A sif atj. company in liver- 
pool arm* to bring to public 
houses technology developed 
for petrochemical industries — 
all with tiie aim of giving land- 
lords a more precise way of 
dispensing beer. 

Piper Instruments plans to 
harness in this application flow- 
measurement techniques that, 
for example, monitor the pas- 
sage of liquids In oil and 
chemical plan ts . 

The device would be pro- 
grammed to serve out beer in a 
precisely metered quantity, to 
an accuracy of 2 fluid ozs. It 
could also be adapted to 
| dispense wine. 

Mr Harry McGregor, who used 
to work as a service engineer 
in the refrigeration industry, 
and Mr John McKechnie, an 
ex-builder, set up Piper Instru- 
ments just over a year ago. The 
pair are working in conjunction 
with researchers from the 
departments of electronics and 
m ec h anical engineering at 
Liverpool University. 

Hr McGregor is reluctant to 
give details about the new flow 
meter, which he says should be 
available to pubs in about a 
year. The device will rely on 
sensors that, for example, 
monitor the force with which 
beer is passed along pipes to a' 
bar tap. 

With information from the 
sensors, an electronic mech- 
anism then adjusts valves to 
dispense through the tap a set 
quantity of the liquid. The 
hardware would be more accur- 
ate thaw the beer dispensers 
normally featured in pubs. 

In tills equipment, a piston 
forces liquid **ifo a cylinder, of 
s tand a r d volume — a pint or 
half a pint The beer is then 
drawn out of the cylinder fay a 
pump. 

Piper Instruments is . of 
U mainly small companies tha t 
operate in a building win by 
t he Merseyside Innovation 
Centre. The o rganisation, 
backed by Liverpool's- univer- 
sity and polytechnic and 
Merseyside county council, pro- 
vides accommodation for 
fledgling companies, which 
either have links with the city's 
academic institutions or are 
working on some novel 
application of technology. 

For example. Integrated 
Materials Technology, another 
tenant of the building; is 
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developing a new machine for 
winding synthetic yarn such as 
carbon fibre info sheets or pipes 
of composite material. Mr 
Roger Ford, who runs the 
company, says he Is attempting 
to interest in his machine 
(which he calls the Kfoetic 
Mandrel) big chemical com- 
panies such as ICL 

Other companies at the centre 
are working on computer 
applications and new ways of 
packaging drugs. 

The centre; with a full-time 
staff of four, also attempts to 
arrange research, contracts be- 
tween academic teams and small 
companies in Merseyaide. Mr 
Brian Hollows, the acting 
manager of the centre, -Kays his 
. team is evaluating about 25 
projects in which expertise 
from either the . university or 
tiie polytechnic could be chan- 
nelled to the business world. ■ 

Among the areas of tech- 
nology involved are 'testing 
techniques for hospitals, for 
equipment used in operations 
for example, - and control 
methods far engineering hard- 
ware. 

Another area of work is in 
attempts to commercialise tech- 
nological schemes that local 
people bring to the centre. Mr 
Hollows, an ex-research officer 
at Id, does not pretend that 
this Is an easy tasfci ln the two 
years that the centre has 
opened, its staff has evaluated 
about 800 such id eas- of which 
roughly 15 stand any fhamy of 
development 

Mr Hollows says that small 
companies in Merseyside that 
are interested in applications 
of technology are often held 
back by shortages in essential 
areas— of cash and of technical 
and commercial skills. Although 
the polytechnic -and- university 
can help in supplying some 
technical expertise, they can do 
little about -tiie.. other two 
factors. 

The centre is facing financial 
problems of its own. Its budget 
of £100.000 a year id met s 
largely by an annual grant of 
£85,000 from Merseyside county 
council. But with the council 
due to be wound up as a resi& Vw , 
of Government legislation, ther 
centre has guaranteed, inemna 
only until next Mawh. - 

Eventually, the centre is due 
to be self supporting, with cash 
earned from research contracts 
paying for overheads. But that 
state of affairs is notTmtdy to 
be reached for- several years, 
says. Mr Hollows. - 
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Music 




i . ' 

VIENNA 


New Vienna Bmwpo EmtouMe, lead- 

■ 5 e«i'H 

;• 1 

er Heinz Pra&uaier, Foreolesi Stabat 
Mater. UnmmlicnnmrteYrftufl Postr 
gasse 4 (Man). (42800/2085). 

fred . Waiter with Brent Krawcjruk, 

piano. Mozart, Rachmaninov 


Beethoven. City Hall Arcade Court 
fTueM1515). 

V *m» vMhaoper Orchestra nmdnct 
ed by Edgar Seipenbnsch. Biwdni 
and sriimnfmi p w ] City Won Ar- 
cade Court (1515). 

Ghnuud ddFAiooia (piano): Bach- 
Busoai, Scarlatti, Schumann. De- 
hussy. Havel, Liszt (Wed). Raau- 
raofsky Palace, 3 Biwmoltbn— 
(42800/2045). . 

SALZBURG FESTIVAL 

VmB Requiem conducted by Herbert 
von Karajan with Anna Tomova- 


Slntov, Agnes Bahsa, Jose Carreras, 
Jose van Dam. Vienna Philharmon- 
ic, Vienna State Opera Choir and 
the Sofia National Opera Choir 
(Wed). Large Festival HalL 

Leontyne Price sings Lieder end Arias 
by Handel, Xisrt, Mozart, Poulenc, 
Puccini and Richard Strauss, with 
David Garvey (piano) (Wed). Large 
Festival HalL 

Heinrich Schiff (cello) and Roger Vlg- 
poies (piano). Beethoven, Webern, 
Lutndowski »wi Brahms (Mon). 
Festival HalL ' 

Brandis Quartet with Karl Leister, 
clarinet- Mozart, Eder and Schubert 
(Wed). Mozarteum. 

Afl Salzburg Festival details 
0602/42541. 

PARK 

Haydn ffin t n cwi t u Wien conduct e d by 
Manfred. Hass. AGcbei clar- 

inet Mozart, Rossini, Haydn (Mon 
8.30pm). St Merri Church, 78 Rue 
SalntrUartizi. 

Catherine My, piano: One Hoar With 
Liszt (Toe Biwpm). Town Hall of the 
5th AznaufissezneoL 21 Race du 
Pantirion, M 6 tro Luxembourg. 

Q i nfaea tt e do Pile de France: Haydn, 
Tchakovsky (Tee. Wed 8.30pm)- St 
Merri Church, 76 Hue Saint Martin. 

Lute around the Mediterranean (Wed 
&30pm). Musfee Carnavalet, 23 Rue 
Sevigne, Metro Saizzt-PanL 

Enesco Quartet: Haydn, Schubert 
(Thur 8fi0pxn). SaintrSeverin 
ChujCh, Metn) Hwhi t -Mw-hal 

All the above are part of the Paris Fes- 
tival Estival (5491483 Toe to Sat 
10am till 7pm, or 2252255 Man to 
Rut l ien hh 7pm for information 
and bookings). 


Are Antique of Paris: One Hour of 
Troubadour « nd Elizabethan music 
and Spanish cancionero (Mon 
6.45pm and 9pm) in the upper part 
of Sainte QaapeHe with its glorious 
medieval windows (3405517). Tik- 
ketsalsoon arrivaL 

LONDON 

BBC Symphony Orchestra conducted 
by Sir John Pritchard with Felicity 
Lott, soprano. Strauss, Rachmani- 
nov ana Robert Saxton's Concerto 
for Orchestra, a BBC commission 
receiving its first performance. Roy- 
al Albert Han (589M6S). (Mon). 

BBC Stagers end London Sinfoaietta 
conducted by Peter Eotvos. Varese. 

Harrison Birtwistle, Pierre Boulez 
and Stravinsky, Royal Albert Hall 
(Tue). 


Heidelberg 

Festival 

Throughout August, Heidelbeig 
Castle, overlooking the universi- 
ty tows, will again be the site of 
an open air festival. The illumi- 
nated grounds will see an allur- 
ing mix of operas - such as La 
Cenerentola and lphigenie anT 
Taints, conducted by David EI- 
fron. There will also be a guitar 
concert, and chandler and sym- 
phony concerts. For information, 
call: HeMetbeig Theatre, 5 Frie- 
drichstrasse, 6900 Heidelberg L 
(06221-58980). 


Royal PhUharoionk Orchestra con' 
ducted by Yuri Temirkcnov with Ali- 
cia de larrncha. piano. Stravinsky, 
Mozart and Dvorak. Royal Albert 
HaD (Wed). 

Scottish National Orchestra conducted 
■ by Neeme Jarvi with Linda Esther 
Gray, soprano, and Christian Black- 
shaw, piano, Sibelius. Beethoven 
and Shostakovich. Royal Albert 
Hall (Thur). 

NEW YORK 

New York Choral Society (Cam! Kail): 
An all-Mozart programme with Yaa- 
cov Bergman conducting the Heri- 
tage Chamber Orchestra and Cho- 
rus with TCmpie Emmanuel North 
Jersey (Tue); E. Jon De Revere coo* 
ducts the N.Y.U. Choral Arts Society 
and DeRevere Chamber Singers in 
a programme of Verdi and Mendel- 
sohn (Thur). 57th & 7th Ave 
(873 0096). 

CHICAGO 

Ravinia Festival: Peter Serkin, piano, 
and Young Lick Kim, violin recital. 
All-Mozart programme (Wed); Chi- 
cago Symphony. James Coni on con- 
ducting, Cho- Liang Lin, violin. 
Brahms, Mendelssohn, Dvorak 
(Thur). Highland Park (7284642). 

NETHERLANDS 

Daniel Wayenberg, piano: Beethoven, 
Chopin and List Amsterdam Con- 
certgebouw (Tue). 

Conctrtgebotra Orchestra conducted 
by Semyon Bychkov with Emmy 
Verfaey, violin. Verdi, Bruch and 
Rachmaninov. (020) 718345 (Wed). 


Theatre 


TOKYO 

Cms (Cats Theatre), The special tent 
theatre, excellent set good tbmrntfr 
and Kabuki-derrved movement 
make the Japanese version worth 
seeing. Shflri Company, directed by 
Keita AsarL (3201001). 

My Fafar Lady (Nissei Theatre): Toho 
company in the Japanese version 
with weO-known cast Kurihara 
Komaki as E&a. Koyama Ghigera 
as Hi ggi n s. Eliza's fhther, played by 
Sa k a gami Jiro. is best known for his 
comedy roles: Directed by Terence 
Napp. (5033111). 

LONDON 

little Stop of Honors (Comedy): 
Campy all-Broadway import whim 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm and an exoticaDy ex- 
panding ^man-eating prickly plant 

Pbck of lies (Lyric): A decent en> 


school hymn. Spiffing if 
- that sort of mood. (43715 . 

Noises Off (Savoy):. The fumriaat play 
far years in T^ yndnn , now with an 
improved third act Michael Bloke- 
mare's brilliant {Erection of back- 
stage shenanigans on tour with a 
third-rate force is a key factor. 


a spy ring in fha suburban Ruisfip of 
1BSM0. Hugh Whiteman's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. The story is based on 
fact and well (Erected by Clifford 
Wffliains. (437 3888), 

The Real Thing ■ (Strand): Jenny 
Qaayte and Panl SheBey now take 
the leads In' Tom Sfoppanfs fo-set- 
nafctag, complex, slightly flawed new. 
play. Brier ' Wood’s' production 
strikes a happy nose of serious 
levity. (8382660/4143). 

romp derived .foam tike worn of An- 
gelo Brazil novels: gym -dips, bodc- 
ey Sticks, a cHf-top rescue, stunt 
moral conclusion -and a rousing 


Starlight Express (Apollo Victoria): 
Andrew Uoyd Webber's roflerskat- 
ing folly has 10 minutes of Spielberg 
movie mn g io an first half 

aid a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland, Star Wars and Cats are all 
frrfiiiMiw»K_ Pastiche score nods to- 
wards rock, country and hot gospel. 
No child is known to have asked for 
‘ Ms money back. (8348184). 

Measure for Measure (Barbican): Ju- 
liet Stevenson as Isabell confirms 
her promise as foe RSCs brightest 
young actress, a worthiy successor 
to Ashcroft and Dench, in Adrian 
Noble’s resplendent production. 
(6288795). 

Wild Honey (Lyttelton): Michael 
Frayn has reworked Chekhov’s first 
* play, usually known as Platonov, in- 
to an engagingly hilarious farce. 
This superb dramaturgical feat has 
lan McKellen giving a brilliant per- 
formance at its centre and a shim- 
mering design by John Gunter. The 
-superb direction is by Christopher 
Morahan. (9282252). 

West Side Story (Her Majesty’s): Clav 
sic musical returns to its original 
London home with a fresh young 
cast of good singers and dancers. 
The thrills and spills of Bernstein's 
score ««d the Robbins cfaoreogra- 
remain ha wtliiita'iigly intact 


On Your Toes (Palace): Rodgers and 
Harts 1938 musical is a genuine ton- 
ic witb Makarova lifting her heels 
behind her eats and finding a bril- 


liant opposite number in Tim Flav- 
in: American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There’s a Small Hotel. Glad to 
be Unhappy and the Balanchine bal- 
let tor Slaughter on Tenth Avenue. 
(4376834). 

NEW YORK 

Romeo and Jnfiet: Joseph Papp's 
Shakespeare Festival is performing 
in the city parks this year the River- 
side Shakespeare company’s ver- 
sion of Heartbreak in Verona. All 
performances free with the encour- 
agement of bringing a blanke t and 
picnic. (8776810). 

Sunday in the Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright Janies Lupine to 
bring George Seurat's painting to 
life, with Mandy Patinkin as the 
painter and Bernadette Peters as 

US imagined girlfriend. Dot 

(2306282). 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographicaDy feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

42nd Street (Majestic): An unmndest 
celebration of the heyday of Broad- 
way in the 70s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (9770020). 

Torch Song Trilogy (Helen Hayes): 
Harvey rlerstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with bis 
doting Jewish mother. (944 M50). 


On Tour Tbes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads an exuberant cast 
in the remake of Rogers and Hart’s 
1936 send up of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9779370). 

Brighton Beach Memoirs (Neil Si- 
men): If be wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Neder lander organiza- 
tion has generously decided to name 
the theatre after foe generation's 
outstanding box office draw. 
(7578846). 

A Chants Line (Sbubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
geme with its backstage story in 
which the songs are used as audi- 
tions rather than wimHimt 
(2398200). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings' Michael Frayn's 
backstage slapstick farce to Broad- 
way in Mirhnpl Blake more’s produc- 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar- 
ber as her backstage conspirators. 
(2453430). 

WASHMGTON 

QuRtors (Terrace): Based on American 
pioneer women's descriptions of 
their work in quilt blankets, 

Molly Newman and Barbara Dam- 
asbek's musical arrives in Washing- 
ton between its modest origins in 
Denver and its ambitions for New 
York in autumn. Ends Sept 16. Ken- 
nedy Center. 


Exhibitions 


WEfffGEHMANY 

Frankfurt. Stadd, 63 S chanmahi kai: 
Ulrich RQckriem. a contemporary 
G er m an sculptor, is exhib iti ng eight 
stone sculptures from the lret two 
years most never shown before: 
Ends Aiig 10 .' 

Mmtidb, Villa Stock, 60 Prinzrege nte a- 
strasse: A survey of the work of Cto- 
kar ScUemmer, the German Bau- 
haus teacher (1888 to 1948). Another 
exhibition is defeated to Albert 
Welti, foe Swiss pa inter (1882 to 
1912), concentrating on one of his 
major paintings and preparatory 
drawings. Both end Aug. 19. 

Berfin, BrOcke Museum, 9 Bussard- 
steig: “1984 -"a year with Karl 
Schnudt-RotthifF' has 150 water ad- 
orn from the expressionist paint- 
er’s estate and works from other 
museums. Ends August 26 
Berfin, Neuer Berimer Kunstverein,. 
58 lC u r i »" i *fvtoiiiir 1984 - the Or- 
well year - expressed through in- 
stallations by six contemporary art* 
ista depleti ng 1 ^n thniii^ rfimi anxie- 
ty, threat and anonymity. Ends Ang 
18. 

DaneUnf, Hetfens-Museum. 4 Schul- 
strasse: To commemorate its 75th 
anniversary the museum, sp ecia lis- 
ing in china,' ceramics arid glass as 
forms of art, is showing 400 ceramic 
vessels, sculptures and objects from 
the last five years. Ends Sept 18. 
Darmstadt, MatbQdenhfihe. 1 Europa- 
phdz: Expressive paintings and co- 
loured bronze sculptures from be- 
tween 1975 and 1983 by Sandra 
Chia, the Italian artist. Ends Aug 19. 
M u n i ch, Haus der Konst. 1 E Vinzre- 
gentenstrasse: Paintings, sculptures 
and graphics from foe last two 
yean by 500 artists Bring in West 
Germany. Ends Sort 18. 

Gostar, MBnchehaus-Museum,' 3 
Mbnchfistrasse: Roughfiy 100 archi- 
tectural designs, graphics and pho- 
tographic documents by friedena- 
reich Hundertwasser. a contempor- 
ary artist Ends Seot 23. 

ITALY 

Venice; Amid continual justified com- 
plaints about the impossibly short 
and inconvenient opening hours of 
most Italian museums art gal- 
leries, the Guggenheim CoBecfom, 
'/ from having beet one of the least 
accessible, has become the most - 
wad will now be wen every day tec- 
- cept Tue) from IS to Gpm (also Sat 
, :‘ J- bom 6 to' 9pm free pf charge). The 
Saturday evening opening is the re- 
»•' salt of an agreement between foe 
y ; Solomon Guggenheim foundation of 
New York and Montedison. 

Venice; Palazzo Grasri: This year, the 
• ' ' •■ u><£ ^ gtorica * section of Venice's Bien- 
offers a bage-and splendid col- 
lection of -painting, sculpture, furni- 
- ■ , - fore and Mttexy dating iron the. 

Viennese Secession. This was foe 
Viennese version of Art Nouveau, 
which - began as a splinter-group 
formed -fay Gustav Kfimt in 1897, 
*"• ' The exhibition KHmCs 

. ■ etxmitous Beethoven frtese, arul the 
poster /advertising the sroessiomst 

'- first showing in IS# - then. 

scandalous, but which 


led to Whmtiert nominating him a 

. member of the Society of Painters, 
.Sculptors and Engravers of London. 
Also works by Oskar Kokoschka, 
Egon Schiele, Hoffmann, Mackin- 
tosh and the Glasgow School. Ends 
Sept 9. 

Venice Biennale: The Venice B ienna l e 
is up and running for the summer in 
the fiiardinl di Costello and at var- 
ious places around La Ser fn isst m a, 
the usual of the fascinat- 

ing, the excellent and foe frightful 
from what the present has to offer 
across the entire range of contem- 
porary art with the spectacular bo- 
nus at the Palazzo Grassi of the 
most comprehensive examinati on 
one could wish for of foe work of all 
kinds that came out of the Vienna 
Secession. Out of the chaoe in the 
gardens come the large central exhi- 
bitions: Arte, Ambiente, Scene; and 
Arte alto Specchio; two sprawling 
but more coherent shows than usual 
that focus especially upon current 
preoccupations with art historical 
and ntytixdogioal refe re nce. Young- 
er blood is consigned to Aperio 84 
that filbr foe old Salt Warehouses on 
the Zattere. And there are, of 
course, the national pavilions scat- 
tered through foe gardens, with 
their particular offerings: Howard 
Hodgkin for Great Britain, Penck 
and Baumgarten for West Germany, 
(Save for Spain and Dubuffet for 
France outstanding. Ends Sept 30. 

PARIS 

Charles Schneider - an artist with 
and a magician with colours - 
with Art Nouveau and its flor- 
al ’themes to become a pioneer of 
Art Deco with its geometrical design 
in his vases, goblets lamps In 
rich hues. Louvre des Antiquaires. 2 
Place Palais-Royal. 11am -7pm. 
Closed Mon, Ends Sept 16. 

Mos 6 e de rOrangerie. The Jean Wal- 
ter and Paul Guillaume collections 
are now permanently e x h ibited in 
the needy restored Orange rie mu- 
seum - foe pendant to foe Jeu de 
Paume. The museum houses 144 
works from Impressionism to foe 
1930 period. Renoir is richly repre- 
sented with 24 of his paintings - 
among them the arefi-known Young 
Girls at the Piano, Cezanne with 14 

view agato^Donanier Rousseau's 
Wedding Party and The Cart, Picas- 
so’s Women Tfofomg and other fa- 
vourites. Musfcede rOrangerie, Met- 
ro Concorde. 9.45am - 5J5pm. 
closed Tub (2659940). 

NEW YORK 

Museum of Modern Art: After — 
virtually dosed for three years 
renovation, the museum has a 
rhnnre to show the depth and 
breadth of its considerabfe collec- 
tion. No longer is it a boutique of the 
modem classics but more like a de- 
partment store, with double its pre- 
vious exhibition space and room for 
such examples of modern design as 
a whole helicopter. 

Guggenheim Museum* 85 sculptures 
and works on paper from the per- 
manent ooOectioa cover Degas to 
Calder, and include Arp, Brancusi, 


Giacometti, Modigliani, Moore and 
Miro. Ends Sept. 9. 

Whitney Museum: Thomas Eakins, 
Eastman Johnson and George Caleb 
Bingham are represented among 
the 22 works illustrating the theme. 
The Art of Music American 
Paintings & Musical Instruments 
1770-1910, with its portrayals of 
American Me as well as antique in- 
struments like minstrel bones and 
melodeon. Ends Sept 19. 

VIENNA 

Drawings of Gnstav EUmti This exhi- 
bition shows an unusual aspect of 
Klimt Instead of the more well 
known heavily gilded and decorated 
canvasses, here are pencil sketches 
and monochrome lithographs. They 
include illustrations from foe jour- 
nal of Vienna's Secession Movement 
in which Klimt broke new ground. 
Best of all are his spare and casual 
portraits of women in a variety of 
moods: impassive but for the tensely 
clasped fingers or relaxed and sen- 
sual. A delicate profile of his sister 
and a portrait of his sweet-faced 
daughter strike a more homely note. 
AD Klimt's subjects are treated with 
the respect and dignity they receive 
in his larger and more opulent 
works which many of the drawings 
here prefigure and which can be 
seen elsewhere in his native tity- 
This exhibition is a marvellous ac- 
companiment. At foe Vienna City 
Historical Museum. Karlsplatz. Un- 
til 16 September. 

MNSBRUCK 

“The Tyrolean Nation 1790-1826": 
Prints and paintings illustrate the 
Tyrolean peoples' fight a g ai n st Na- 
poleon and their fruitless straggle 
tor nationhood under their charis- 
matic leader Andreas Holer. At the 
Tyrol Provincial Museum. Inns- 
bruck. until 14 October. 

NETHERLANDS 

The KroUer-MuIler Museum, set in 
woodland at Otter to, between 
Utrecht and Arnhem, offers a spe- 
cial opportunity this summer to see 
the museum's complete collection of 
274 Vincent van Gogh works togeth- 
er for foe first tune. The museum al- 
so has fine paintings and sculpture 
some of the most famous artists 
the century, including Picasso 
and Braque. 

TOKYO 

China: Bronze objects and early print- 
ed books: over 50 items produced be- 
tween Yin Dynasty 04th— 11th cen- 
tury BQ and Ming (1366-1844 AD) 
including important cultural pro- 
perties, Okura Shukokan Museum, 
opposite Hotel Okura. ideally locat- 
ed for breathing space in business 
schedule. Ends Aug 26. 

German Art and Culture, Mediaeval to 
Modem: 184 Items in an imposing 
and well selected exhibition of art 
and artifacts (painting, wood sculp- 
ture, textiles, everyday objects) 
from the German National Museum 
In Nuremberg. Tokyo National Mu- 
seum of Western Art, Ueno- Ends 
Aug 26 


ST 


Opera and Ballet 

NEW YORK 

New York Qty Opera (New York State 
Theater): The company's 40th sea- 
son continues with La Traviata. di- 
rected by Frank Gorsaro, conducted 
by RiaiK Weise witb M i ri ^ n|1 
Christos singing Violetta and Ro- 
bert Grayson sing i n g Alfredo, as 
well as Carmen and Madame But- 
terfly. Lincoln Center (8705570). 

Nureyev and Friends (Gershwin): This 
ten-day engagement has a pro- 
gramme including Apollo, The Flow- 
er Festival at Genzano and Songs of 
a Wayfarer danced by Nureyev and 
Eva Evdokimova. Jean Guizerix, 
Stephanie inland, Marie-Christine 
Mouis and Evelyne DeSutter. Ends 
Aug 26 (M4 9300). 

SALZBURG FESTIVAL 

The Magic Flute conducted by James 
Levine with Deana Cotrubas, Ingrid 
Mayr, Ann Murray, Walter Berry, 
William Lewis. Kurt RydJ, Peter 
Schreier, Martti Tahrela, the Vienna 
Phil har monic and foe Vienna State 
Opera Choir. Tue at foe Riding 
School HalL 

Macbeth conducted by Riocardo Chail- 
ly with Ghana Dimitrova. Margarita 
lilowa, Piero Cappucciili, Nicholai 
Ghiaurov with the Vienna Philhar- 
monic. V i en n a State Opera Choir. 
Mon In the Large Festival HalL 

Der Rorenkavafier conducted by Her- 
bert von Karajan with Agnes Balt- 
sa, Wilma Lipp, Janet Perry, Anna 
Tomova-Sintnv, Kurt Rydl, Vienna 
Philharmonic and Vienna State Op- 
era Choir. Laige Festival Hall (Thu). 

Cos! fan tune conducted by Riccardo 
Muti with Kathleen Battle, Margar- 
et Marshall, Ann Murray, Fransisco 
Arafca. Vienna Philharmonic and 
Vienna State Opera Choir. (Wed). 
Small Festival HalL 
Festival details 0662/42541 


Rpral F< 
Ballet 


LONDON 

Festival Haiti London Festival 
season continues. (9283191). 

WEST GERMANY 


Hamburg, Staatsoper The new season 
opens with La Traviata perfectly 
cast with Edita Gruberova and 
Franco BonisolIL The Magic Flute is 
of respectable standard with Carla 
del Re as Queen of the Night and 
Kurt Moll outstanding as Sorastro. 
11 is conducted by Klauspeter Sei- 
beL Der Freischutz, a G5tz Frie- 
drich production, is steered to tri- 
umph by Walter Raffeiner in foe 
□art of Max. Ibis week's highlight is 
La Bo be me starring Mirella Freni 
and Neil Shicoff. 

WASHINGTON 

John Carry (Opera House): For the 
first time, foe Opera House will be 
covered in ice for foe John Curry 
Company, including Dorothy Ha- 
mill, Jo Jo Stnrb uck and David San- 
tee, sketing ballets by Twyla Tharp. 
Pierre Bonnefous and Peter Mar- 
tins. Ends Aug 19. Kennedy Center 
(2543770). 



Scenes from “The Last Battle” (left), post-holocaust; and “Richard Pryor Here and Now,” post-drugs 

Cinema/Nigel Andrews 

Memoirs of the survivors 


Richard Pryor Here and Now 
The Lad Battle, directed by 
Luc Besson 


A reformed Richard Pryor is 
an alarming prospect “I haven't 
had do drugs in five months , ” 
says the bug-eyed comedian at 
the beginning of "Richard Pryor 
Here And Now, his third one- 
man stage show recorded for 
the screen. And later we find 
him Insisting, “I haven't touched 
a drug now for seven months. 
(Either his diary is confused or 
we're watching highlights from 
a show whose running time is 
two months). 

Thank goodness he hasn't 
given up the addictive habit 
of being funny. Pryor lopes onto 
the stage of New Orlean’s 
Saenger Theatre in a Skid Row 
suit over a red sweater and 
matching slip-on shoes (no 
socks), and treats us and the 
2,000 people cheering and hoot- 
ing in the auditorium to his 
usual reckless mix of soliloquy, 
imitation, mime, foul language 
and friendly abuse. “Get your 
ass back to your seat!" he says 
whenever someone advances to 
the stage with a gift or for an 
autograph. (One man gives him 
a live crab in a glass tumbler, 
for reasons known only to his 
psychoanalyst). 

Who else could keep you 
giggling happily while he 
switchbacks between a mono- 
logue about throwing up, a 
series of marital squalls In 
which Pryor plays both husband 
and wife, reflections on a visit 
to Zimbabwe and moments of 
horror in public conveniences? 
He also, less comically but 
no less acutely, does a silent 
mime of a junkie giving himself 
a ' fix ’ — from sleeve-rolling to 
needle entry to the callisthenics 
of sensation as the man first 
droops his head earthward then 
leeth-clenchingiy arches it up 
again — which is both witty ana 
frightening. No one laughs here, 
no one heckles. For the first 
time in the show both stage and 
auditorium are dead silent. 

Pryor’s greatness as a perfor- 
mer is that he uses his rubber- 
limbed body, elastic voice and 
100 -watt eyes to seem as sur- 
priced by his jokes as anyone 
else: and also that be knows 
when to shut down areas of 
that pliability for even greater 
effect He's America's foremost 
stand-up comic: or as a rhap- 
sodic black says in the movie's 
Vox Pop prologue, filmed in the 
street outside the theatre. “ He's 
the most from coast to coast." 

Luc Besson’s The Last Battle 
(Le Dernier Combat), the 
week's only other new film, is 


French science fiction for the 
avant-garde. Across a wide 
black-and-white screen lurch 
such as the " Hero " (Pierre 
Jolivet), the “ Marauder ” (Jean 
Reno) and the “Doctor” (Jean 
Bouise), survivors of a holo- 
caust which has left behind a 
hideous dishevelled world re- 
sembling a foreign football 
stadium after a visit by British 
fans. Dust and rubble engulf 
eviscerated buildings, broken 
windows stare down from on 
high; characters wear the latest 
line in ragged Conquistador 
chic, and due to the effect of 
unnamed gases on the vocal 
cords there is no dialogue. 

After nervous beginnings the 


graphy (by Carlo Varini), but 
more content needed. 

* 

Edinburgh is the place for 
movie-addicts to be this mjmth, 
between the 11 th and the 26th. 
skirled thither by the prospect 
of the 3Sth International Film 
Festival. The roster of films 
looks far stronger than in recent 
years, with the best cuttings 
from Cannes and Berlin (movies 
from Satyajit Ray, Sergio Leone, 
Wim Wenders and company), a 
pack of premieres {including 
Niel Jordan's eagerly awaited 
Company oj Wolves), an unpre- 
cedented festoon of XollyWQod 
movies (from Clint Eastwoal's 
Tightrope to Walter Hill's 


‘No one laughs here, stage 
and auditorium are silent’ 


film jump-starts into comic- 
spooky life with the scenes in a 
crumbledown hospital; where 
that great French supporting 
start Jean Bouise, with his 
sinister eyes and bee-stung lips 
folded round rabbit teeth, 
moves about purposefully, 
ministering to absolutely no 
one. Except a beautiful girl 
unaccountably penned behind 
bars in the basement Here 
Besson suggests the stoic mad- 
ness of an Armageddon world 
where business goes on as usual,' 
if only in bleak mime and 
Becketrian rituaL 

Elsewhere the film, with its 
dusty desert scavengers, DiY 
monoplanes and occasional 
thunderous chases, more re- 
sembles Mad Mar 3: The Art - 
hot’se Variation. Good costumes 
and settings and great photo- 


Streets of Fire to John Huston’s 
Under The Volcano) and a 40- 
film retrospective of post-50s 
Japanese cinema. I shall be re- 
porting further from Edinburgh 
during the festival itself. 

★ 

When was there last a British 
film star whose death dominated 
the front page on almost every 
national newspaper? What 
people loved about Richard 
Burton was that he graduated 
from playing tragic heroes to 
becoming one himself. There 
was surely never in the acting 
world such a paradigm of 
princely magnificence fallen 
from grace. Though I'm one 
of the unlucky many who never 
saw him act on stage, I’ve never 
stopped hearing about him from 
the lucky few who did. And 
that bumished-going voice 



Richard Burton: princely magnificence 


remained with Burton through- 
out his life to remind us that 
here was something godly that 
down to Earth to walk and talk 
had been somehow coaxed 
in idiot Hollywood movies. 

The “why" of Burton's 
.theatrical abdication is futile 
to explore, and it's equally 
foolish to moralise about great 
talent selling itself to the flesh- 
pots of showbiz. In Burton's 
defence. I'm not convinced that 
his great contemporary Paul 
Scofield, who has stayed mon- 
kish lv faithful to the theatre, 
has really achieved more as an 
actor than Burton himself. The 
careers of these two oddly 
similar opposites, both blessed 
with brood v eyes, burnt-out 
features and growls of voices, 
both suggest that "great act- 
ing” — in the Olympian or pyro- 
technic mould of Wolfit, Olivier. 
Gielgud. Richardson — - dis- 
appeared with that generation. 
Scofield stayed on stage and 
became a once formidable mill 
that has lately gpound ever 
thinner and more repetitive. 
Burton went to film and 
brought a presence at once 
romantic and full of the teas- 
ing. broken beauty of promise 
unfulfilled. 

Not all Hollywood’s men 
could put him together again in 
Cleopatra, he was admirable if 
unexciting in Who's Afraid of 
Virginia Woolf? (upscreened 
by the very actress-wife he had 
the nerve to “tutor’* for her 
next acting assignment. The 
Taming of the Shrew), he was 
imposing as a Graham Greene 
burnt-out case in The 
Comedians, and he was brave 
and embattled in the title role 
of the appalling five-hour (or 
nine-hour if you prefer) 
Wagner. 

Burton became in his later 
films a Presence and a Voice 
neither of which seemed to 
have very much contact with 
a real human being. The human 
being was more to be found, 
with startled eyes, jet-lagged 
hair and those hollow volcanic 
cheeks, staring out from the 
newspaper photos: those "seen 
dining with Soandso " or 44 re- 
united with Liz" or “Burton 
woos again " pictures. And he 
was also found in the cine- 
serendipity of TV interviews, 
where the Burton humanity 
at last leaked out in those 
beautiful, tousled, irregular 
monologues. Burton was a 
"star" because like all great 
stars — from Garbo to Mitchum 
to Brando — he suggested there 
was more going on inside him 
than you would ever quite see 
put up on the screen. He left 
behind him many films he will 
be happy to forget and a haunt- 
ing presence we will never be 
able to. 


Michael Coveney selects his ten worst theatrical productions 

Riveting . . . but don’t ask for an encore 


MY ABIDING love of the theatre is, 
I would be the first to admit, not un- 
connected to a view of it as one of 
the more refined masochistic plea- 
sures of our age. 

In a list of just over 2,000 produc- 
tions reviewed for this newspaper 
(over a period of 12 years) the bad 
outstrips foe good by about two to 
one. 

If you ask me for the worst you 
ask for the pits, the rock bottom, 
that strange, indeed wonderful, mo- 
ment of the dawning realisation 
that what we are watching is not 
only bad, but irredeemably bad, 
even transcendentally bad. 

Such events are never boring. 
They are rivetingiy disastrous, 
painfully hypnotic, the stuff of ev- 
eryday conversation and jocular 
reminiscence for years to come. 

I shall take the privileged qualifi- 
ers in chronological, not chronical, 
order. Come Into My Bed at the 
Whitehall Theatre in January 1976 
convinced me that sexual titQlation 
was far too serious a business to be 
left to Paul Raymond. 

Fiona Richmond played a halluci- 
nating nymphomaniac with access 
to dead pin-ups who had been “stor- 
ing up their ectoplasm for ages." 
She made contact with, before mak- 
ing up to Bogart Valentino, King 
Kong and Napoleon, whom she was 
last seen vigorously entertaining to 
the strains of the 1812 Overture. 


The Queen had to sit through R 
Canpiello when the National 
Theatre opened on the South Bank 
in October 1976. She did not look 
pleased. We know this because 
most of the audience, after about 
five minutes of Bill Bryden's disas- 
trous production, were wa tching 
Her Majesty, not the play. 

The stage was aflood with phoney 
bonhomie and actors spouting 
hopefully in a variety of regional ac- 
cents. The circumstances of the oc- 
casion lent this night a particular 
property of sheer unadulterated 
grisliness. 

King Lear performed by the 
Welsh Drama Company in Cardiff 
in 1977 was coarse theatre classic. 
The company had been dressed, ap- 
parently, by the John Lewis curtain 
department Wrinkled tights were 
plentiful and put one in mind of the 
Shakespeare sketch in Beyond 
the Fringe. When Edmund was 
mortally wounded, he staggered 
across the stage and , mista kenly 
thinking he had reached the haven 
of the wings, straightened suddenly 
like a guardsman to complete his 
exit 

Fire Angel at the Her Majesty's 
in March 1977 was a terrible musi- 
cal based on The Merchant of 
Venice. The programme an- 
nounced that this little Venice deba- 
cle was based on “an original idea 
by William Shakespeare.” 


The Turkish Clogs at the Old 
Vic in May 1978 was one of those 
classic bad nights. It was performed 
in an incomprehensible tongue 
(Turkish) and trying to make up for 
it by adopting postures of ingratiat- 
ing coyness. 

Eastuxtrd Ho! reopened the 
Mermaid in July 1981 and finished 
off Sir Bernard Miles. The band 
sounded as if they were phoning in 
foe score from across the river, and 
the whole evening was a deliriously 
misguided attempt to goose a 
Jacobean classic with ‘'accessible” 
pop music and coloured tights. 

The Royal Shakespeare Compa- 
ny hit an all-time low at Stratford- 
upon-Avon in September 1981 with 
a double bill of Titus Andronicus 
and The Two Gentlemen of Ver- 
ona. 

The actors plundered an on-stage 
basket for props and costumes and 
mingled apologetically with the au- 
dience. There was also a most mira- 
culous disjunction between the atti- 
tudes of good players, who knew 
they were appearing in junk, and 
bad ones, who thought they could 
do no wrong. _ , 

Finally, three from 1984. The Im- 
portance at the Ambassadors in 
May was a memorably forgettable 
musical of Wilde's comedy, with a 
hoot of a song called Bom in a 
prtmdhng and that essential first- 
night ingredient of the true disaster 



- unwarranted off-stage clatter. It 
sounded like suicide in the wood- 
wind section, and who could blame 
them. 

Bus Stop at the country theatre 
in Sonning last month was a joy- 
ously copper-bottomed coarse thea- 
tre evening, most of the male actors 
moving around as if they had over- 
starched iheir jeans, if not their 
knees. 

One actor entered from a blizzard 
as clean as the driven snow, a hand- 
ful of which (sign of the true coarse 
actor) he had re m e m bered to apply 
to his shoulders - but only his 
shoulders - on his second entrance. 
Wonderful stuff. 

Tomorrow: foe world’s top ten 
wonders 
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Japan answers 
its critics 


JAPAN HAS been subjected to 
a steady barrage of criticism 
from its trading partners in 
recent yearhs under three broad 
headings: that its trading prac- 
tices are unfair, that the yen 
has been undervalued and that 
its domestic economic policies 
have been unduly restrictive. 

Some of this criticism was 
muddied by protectionist pre- 
judices; it was an attempt to 
find respectable economic 
camouflage for a strategy to 
limit the competitive threats of 
Japanese industries. 

Nevertheless, the Japanese 
Government has been anxious 
to appear responsive to some of 
the criticisms, particularly in 
relation to restrictions on 
imports and. most recently, the 
light regulation of its financial 
sector. 

Japan’s purpose, clearly 
shown when the Prime Minister, 
Mr Yasuhiro Nakasone, visited 
London for the seven-nation 
economic summit in June, was 
to put itself in a strong moral 
position to argue that the West 
must disman tle rather than in- 
crease barriers against its ex- 
ports. 

A common response in the 
West has been to stir up doubts 
about Japan's real commitment 
to liberalisation of either trade 
or financial services. The 
measures announced so far, it 
is said, consist of a mass of 
fine detail, which would have 
title practical effect unless 
accompanied by a sea change 
in Japanese attitudes and 
policies. 

However, Japan must be 
judged by results; and as the 
latest Organisation for Econo- 
mic Co-operation and Develop- 
ment report on the country 
points out, Japan's imports of 
manufactured goods rose by 30 
per cent in the first three 
months of *hi« vear compared 
with a year earlier. 

Stimulus 

This rapid increase in manu- 
factured imports appears to be 
only partly the result of the 
selective cuts in tariffs an- 
nounced recently. Most of the 
rise is put down to a strengthen- 
ing of domestic demand and the 
rise of the yen from the very 
depressed levels in 1982. 

Yet these improvements have 
taken place in spite of a fairly 
restrictive fiscal policy. Indeed, 
the Japanese Government aims 
to cut its deficit to zero by the 
end of the decade. According to 
the OECD's estimate the re- 


strictive impact of fiscal poHcy 
has been the equivalent of 
about i per cent of output in 
each of the three years to 1984. 
This is a significant figure com- 
pared with a projected growth 
rate of 4} per cent this year and 
3} per cent in 1985. 

In spite of this restrictive 
policy, domestic demand is ex- 
pected to take over from 
foreign trade as the main 
stimulus to growth this year. 

The Japanese growth pat- 
tern is more balanced than it 
has been in recent years. Never- 
theless there are many worries 
inside and outside the country 
about Its dependence on the 
strong surge of U.S. demand, 
which has repeatedly defied pre- 
dictions of instability or even 
of Imminent collapse. 

Economists from many of 
Japan’s major universities and 
banks have urged that the 
Government should be pre- 
pared to stimulate the domes- 
tic economy. 

The degree of dependence on 
the U.S. is highlighted by the 
OECD. It estimates that of 
Japan’s expected $30bn cur- 
rent account surplus this year 
almost $13bn can be attributed 
to the expansion of U.S. 
economic activity over the last 
two years. 

Under valued 

Consequently Japan might 
need to stretch out the target 
for cutting the deficit in the 
interest of stimulating growth. 

For the time being, however, 
the OECD report suggests that 
the Japanese economy is point- 
ing in the right direction. 
Growth is continuing at a 
moderate pace, which should be 
austainable without accelerat- 
ing inflation, while domestic 
monetary policy is probably 
about as relaxed as it can be 
at a time when the yen is still 
undervalued. 

In general, it should be more 
widely recognised that Japanese 
policymakers no longer face (if 
they ever did) a simple and 
obvious opposition between 

Japan's and the world’s 

economic Interests. Instead they 
have, in the OECD’s words, con- 
fronted “ delicate policy 
choices." rather skilfully. If the 
projections are to be believed, 
they are steering the economy 
towards relatively balanced 

growth at rates much more com- 
pare be 1 to those experienced by 
other Western countries in the 
past 


Where the law is 
falling behind 


IT ALWAYS takes some time 
before Law catches up with and 
adjusts to social change, but the 
lag of English law behind the 
changes in the world of business 
is getting too big for comfort 

This unhappy state of affairs 
is due partly to the failure of 
successive governments to pro- 
vide parliamentary time for 
"non-political" business legisla- 
tion. But it also has to do with 
the reluctance of the judges to 
abandon prejudices acquired in 
their formative years. The 
English doctrine of precedent 
gives judges a much greater 
freedom than is usually 
assumed. Once they have made 
up theii mind it is usually not 
difficult to find among the many 
contradictary dicta of past 
authorities one which supports 
the preferred view or to distin- 
guish" the case from an awk- 
ward precedent 

A tendency to ignore prevail- 
ing trends in the UK and 
foreign legislation is particu- 
larly evident in the growing 
area of dispute arising on the 
borders between private enter- 
Tirise and governmental activity. 
This can be illustrated by two 
recent decisions. 

Agreements 

As reported in the Financial 
Times this week a Commercial 
Court judge said courts should 
not inquire why a friendly 
government, the Portuguese in 
this case, issued a special decree 
substantially altering the con- 
tracts which its own shipyard 
had freely agreed with a foreign 
shipowner. It postponed de- 
livery of an oil tanker bv two 
years and cancelled a previously 
agreed penaltv of S25m. The 
court ruling deprived the ship- 
owners of the ability to prove 
that the decree was discrimina- 
tory and of no effect under in- 
teraational or English law. 

Such a decision makes a 
nonsense of the rule that agree- 
ments should be honoured— a 
rule without which no com- 
merce is possible. 

While a High Court judge 
can be overruled by two 
superior courts, no such hopes 
can temper the equally surpris- 
ing decision of the House of 
Lords in the Laker case. Their 
Lordships held that Laker Is 
free to sue British companies in 
the U.S. for acts expressly 
approved by the British Govern- 
ment in the exercise of its regu- 


latory function under the Ber- 
muda 2 agreement. They over- 
ruled the Court of Appeal 
which had declared the case 
untriable after the Secretary of 
State prohibited the British 
companies from cooperating 
with the U.S. courts. They up- 
held the U.S. Court of Appeals 
for the District of Columbia 
which insists an the jurisdiction 
of U.S. courts over events that 
take place abroad hut have 
economic effects in the U.S. 

Judgement 

It is difficult to accept the 
{judgment as an adequate 
answer to the problems posed 
by the case. The fundamental 
question — where did the 
alleged anti-competitive acts 
and conspiracy take place — 
was not explored and the crucial 
issue of conflict between the 
public policy of the UK (and 
of many other countries) and 
the U.S. "effects" doctrine was 
not elucidated. 

Even more remarkable is that 
the judgment does not deal with 
the foreign policy stand taken 
by the British Government In 
diplomatic notes and through 
an amicus curiae appearance in 
UjS. courts the Government 
made it clear that both the 
allegedly nredatory prices of 
tiu> British airlines and the 
failure of the rescue operation 
were expressly approved by 
British authorities acting under 
tiie Bermuda 2 agreement The 
British Government takes the 
view that if the case is allowed 
to go ahead, U.S. courts will 
sit in judgment over its own 
actions, contrary to both the 
Bermuda agreement and the 
general orinciples of inter- 
national law. 

Again, as jn the Portuguese 
case. UK legislation — in this 
case the Protection of Trading 
Interests Act — was not allowed 
to have a wider effect. Does 
it really mean that the Law 
Lords are now ready to stand 
aside If one British company 
sues another in the U.S. under 
liability laws for acts or omis- 
sions which attract no liability 
in the place where they were 
committed? If this is the 
meaning of the judgment, it 
should be stated dearly so that 
it can be reversed by Parlia- 
ment. 


“TS? 

X En 


NFLATION is the cancer 
our society,” says Sr 
Enrique Garcia Vazquez. 
Governor of Argentina's central 
bank and a key figure in formu- 
lating economic policy. 

Argentina is experiencing 
hyper-inflation that could top 
700 per cent for the year and is 
threatening every single objec- 
tive of President Raul Alfon- 
sin's eight- month -old adminis- 
tration, including the consoli- 
dation of democracy. 

No other Latin American 
debtor has inflation on this 
scale and there is no sign of it 
being brought under control. 
The economy, in which Infla- 
tionary expectations are 
endemic, has been subjected to 
an explosion of leapfrogging 
wage demands, since the advent 
of democracy last December, as 
Argentines have sought to claw 
back higher living standards. 

Unlike Brazil and Mexico, 
Argentina has a highly union- 
ised labour force, mostly living 
in urban areas. Thus in politi- 
cal terms, these wage demands 
are more difficult to resist than 
in Brazil and Mexico and they 
affect a much wider section of 
the workforce. They have also 
been encouraged by President 
Aifonsin's electoral promise of 
a real increase in earnings. 

A strong government with a 
clear-cut economic policy might 
have held back this tide. But 
President Alfonsin acted in- 
decisively and in an ad hoc way. 

In fairness, the new president 
has needed eyes in the back of 
fais head to cope with all hie 
problems. Seven years of brutal 
military rule left the country 
traumatised by the defeat in 
the Falklands and the dis- 
appearance of 10,000 people in 
Argentina in alleged atrocities 
by the security services. 

He inherited a sagging 
economy with a $43 bn inter- 
national debt burden and a 
powerful trades union move- 
ment still in the hands of the 
Peronists. the main opposition 
party. His own Radical Party 
was wholly inexperienced in 
power and yet he has bad to 
rebuild institution of state used 
to years of corruption and com- 
placent bureaucratic manage- 
ment The inadequacy of the 
bureaucracy has placed an 
excessive burden of government 
on the president's shoulders. 

President Alfonsin made two 
important miscalculations 
which lost precious time and 
eroded bis margin for 
manoeuvre. He and his advisors 
were convinced that the world 
financial community would 
sympathise with his predica- 
ment and permit Argentina to 
depart from the orthodox 
prescription for dealing with 
the country’s debt Thus more 
til an six months has been 
wasted in an abortive battle to 
resist the advice of the Inter- 
national Monetary Fund. 

Only since mid-June — and 
after the persistent urging of 
his political allies in Europe, 
like the Soanish Prime Mini- 
ster, Sr Felipe Gonzalez— has 
the Government begun to 
change its tune. 

There is still no agreement 
with the Fund on a letter of 
intent and another round of 
negotiations has been going on 
in Washington this week. Thus 
a great deal of energy has 
been diverted into finding 
emergency loan arrangements 
rather than concentrating on 
tiie details of an agreement 
with the Fund, which in turn 
will unlock new commercial 
hank finance. 

The President's second mis- 
calculation concerned the 
unions. He believed that gain- 
ing 52 per cent of the popular 


Argentina’s economy 


The inflation 
spiral that 
threatens 
Alfonsin 


Robert Graham, Latin American 
Editor, reports from 
Buenos Aires on the problems 
facing the new president 



Part of President Aifonsin’s legacy: bodies of alleged victims 
of military atrocities are uncovered while relatives look on. 


vote in the election enabled him 
to tackle them head on. He 
sought to split the well estab- 
lished Peronist bosses from 
their base through new election 
procedures which, by any objec- 
tive criteria, were sorely 
needed. But in March he was 
obliged to backtrack and seek 
the co-operation of the union 
leadership, sacking his Labour 
Minister and shelving the legis- 
lation that would have effected 
the change. 

Since then the President has 
been struggling to patch to- 
gether an incomes policy. But 
the unions, now beginning their 
own elections, are reluctant to 
sign a wages pact when the 
outlook for inflation is so 
uncertain. 

Taken together, the un- 
resolved battle with the Fund 
and the incomplete social con- 
tract have delayed formulation 
of the 1984 budget and Argen- 
tina still has no real economic 
plan. 

“We plan by the week, at best 
by the month,” said one govern- 
ment economist. This week, the 
July inflation figures were pub- 
lished, revealing an 18.3 per 
cent average rise in retail prices 
over tiie month before. The 
Government has approved a 
series of basic price and tariff 
rises of around 20 per cent for 
August — illustrating how infla- 
tion has become self-perpetuat- 
ing. 

Fuel prices went up by 22 per 
cent; they have risen 510 per 
cent tills year. Transport tariffs 
went up 20 per cent, including 
taxis which no longer bother to 
adjust their meters for the 
increases. The price of food has 
not been so seriously affected 
by inflation, but even here there 
is a two days a week restriction 
on the sale of meat to hold 
down consumption. 

The traditional hedge against 
inflation has been to buy dollars. 
Even secretaries convert their 
wages into dollars bought on the 
black market But the days of 
the overvalued peso are gone. 
One executive complained that 


in 1978 his salary was worth 
U.S.S 4.000 and that now it was 
worth S180. The authorities have 
been increasing the rate of peso 
devaluation to match the rate 
of inflation more closely. 

President Alfonsin has 
pledged a wage rise in real 
terms of between 6 and S per 
cent In the absence of an in- 
comes policy the Government 
has been locked into a form of 
indexation. The system works 
badly because it involves a 
monthly agreement on the anti- 


dent argue that for democracy 
to take root, Argentines must 
be encouraged by an expanding 
economy. They are unwilling to 
talk of sacrifice, maintaining 
that people suffered enough 
under the military rule and its 
bankrupt economic policies. 

Beyond this there lies a very 
political calculation. President 
Alfonsin possesses a fickle 
electoral base— perhaps no more 
than 25 per cent of his total 
support in last December’s poll 
came from committed Radicals. 
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President Alfonsin and the Inflation problem. 


cipated level of inflation with 
the wage rises set to exceed 
this. 

The unions have realised how 
hard it is for the Government to 
concede retroactive increases. 
Accordingly they exaggerate 
their monthly demands. The 
resulting arguments have led to 
a number of wildcat disputes in 
banks, in the engineering Indus- 
try, and even among the police 

The IMF has been pressing 
the Government to reduce 
sharply the public sector deficit, 
cut back imports and raise 
exports, curb tbe money supply 
and tighten credit, hold back on 
real wage increases and adoot 
a relaistic parity for the peso. 

But close aides of the Presi- 


Tbe only way of establishing a 
more solid constituency is 
thought to be via a populist 
stance on social policy and 
wages, coupled with firm 
treatment of the military. 

President Alfonsin has re- 
tained his popularity through 
the force of his own political 
honesty, a continuous roadshow 
of campaigning appearances 
throughout the country and 
maintaining the promise of 
being a populist President. He 
comes across as a genuine “ nice 
guy,” stiH very much tbe com- 
passionate small town lawyer he 
was before bidding for the pre- 
sidency. 

He has yet to face up to the 
limits to this populism which 


an agreement with the IMF in- 
evitably entails. The IMF is not 
going to accept his wages policy 
as it stands. Some fudge, al- 
ready in the air, will have to be 
arranged whereby the 6-8 per 
cent rise is limited to lower paid 
workers. Even for this to hold 
an incomes policy is needed to 
lower the expectations aroused 
by President Aifonsin's assump- 
tion of office. 

The unions might be bought 
off with the carrot of controlling 
their own pension funds and 
social security system. This 
means capitulation to one of 
the most reactionary forces in 
the country. 

As for curbing public sector 
spending, the Government 
claims to have cut the deficit in 
the first six months of 1984 
from 16 per cent of GDP to 
below 8 per cent; in line with 
IMF targets. 

This has been done by a ruth- 
less purge of military expendi- 
ture, tighter control of state 
companies formerly run by the 
military and. most importantly, 
tbe absence of an approved bud- 
get with provision for capital 
outlays. Public sector emnloy- 
ees, some 18 per cent of the 
workforce, have been allowoi 
substantial wage rises to keep 
them happy. 

The present undertakings to 
cut back expenditure ignore the 
fact that the Government will 
have to pumn large sums of 
money into tbe provincial ad- 
m<rrf*trations (virtually all of 
which the Government in- 
herited as bankrupt), and fur- 
ther large sums into 150 banks 
and financial Institutions either 
bankrupt or supported by the 
central bank as a result of reces- 
sion and mismanagement. 

The trade balance is one of 
the most encouraging features 
of the present situation. In 
the first half of the year exports 
have gone up 18 per cent and 
imports fallen 11 per cent The 
Economy Minister. Sr Bernardo 
Grinspun, said this week that 
the trade balance for the year 
could be $3Abn. v 

Reserves have been built up 


somewhat from the minimal 
SLlQm in liquid reserves held 
in December. No figures are 
gives but liquid reserves are 
believed to account, for some 
five months Imports, or around 
$L5bn, with a similar amount in 
gold. Trade arrears have been 
cleared through to June. 

it is this strength in Argen- 
tina's trade performance, 
coupled with its energy self, 
sufficiency and its ability to 
feed itself, which encourages 
tbe Government to hold out as 
long as it can and wring further 
concessions from the Fund. It 
also sustains a general sense of 
complacency that somehow the 
country will manage, ignoring 
the fact, that foreign debt is In- 
creasing at 6 per cent a year 
just, through arrears on, and 
borrowing of, interest pay- 
ments. 

Above all else, the President 
has to contend vfth a buxnl- 
. liated military establishment 
watching his every step. He has 
moved: cautiously, anxious not 
to provoke them. 

Nevertheless, he has pruned 
the . military hierarchy — the 
number of active generals has 
been cut from 54 to 16. 

Sr Alfonsin owed at least part 
of his vote, to the promise to 
investigate the military 
thoroughly. But he cannot 
afford to disgrace them too 
much or dig too deeply, with- 
out antagonising them. He is 
already believed to have come 
to an agreement whereby only 
the most senior officers in the 
junta are prosecuted 

However, last week, human 
rights organisations submitted 
a list of 896 officers, many of 
junior Tank, who. they rtntm 
were involved in proven crimes. 
Qufte apart from die legal diffi- 
culty of investigating such a 
long list, the military is unlikely 
to tolerate quietly a whotescale 
investigation. . 

It is against this shaky back- 
ground that President Alfonsin 
is dealing with two emotive 
foreign policy issues — the dis- 
pute with Britain over the Falk- 
land Islands and the argument 
with Chile over Che Beagle 
Channel The President Is 
genuinely anxious to defuse 
both issues., but cannot ignore 
the intensity of. nationalist 
sentiment they both arouse. 

For instance, the President 
has accepted concessions sug- 
gested by the Vatican to solve 
the Beagfe Channel question. 
These concessions involve no 
strategic or economic loss yet, 
even so, the only way the Presi- 
dent can sell the treaty Is via 
a plebiscite scheduled for Sep- 
tember, which is likely to be 
regarded as a referendum on 
his popularity. Small wonder, 
therefore, that the talks with 
Britain last month on rebuilding 
trade and diplomatic relations 
foundered on the old question 
of sovereignty. 

Critics call President Alfon- 
sin “ the oven bird n — a bird 
living Jn the Argentine pampas 
that builds an elaborate oven- 
shaped nest using its beak. The 
inference is that, the President 
does everything with words.. His 
supporters argue that the words 
of the President are preferable 
to the actions of the junta that 
preceded him. 

Democratic ..words versus 
military actions: the third 
option, of decisive democratic 
action to face np to the 
country's acute problems of In- 
debtedness and inflation, does 
not appear to be a realistic 
prospect In Argentina for tbe 
moment. It will be an achieve- 
ment for the President to 
muddle through to the end of 
his six-year term. 



Loss of 
face value 

Israel’s economic crisis and the 
protracted attempts to set up 
a national unity government 
found simultaneous expression 
in a new bank note issued yes- 
terday. 

Soaring inflation forced the 
Bank of Israel prematurely to 
release a new shekel 5,000 note. 
Coincidentally, it bears the like- 
ness of Levi Eshkol, the man 
who headed the country's first 
and only national unity Gov- 
ernment 

The largest note in circula- 
tion previously was Shi 1,000. It 
was worth £8.33p when issued 
in mid-November last year. By 
yesterday hyperinflation had 
eroded its value to only £2.60p 

sterling. 

It is very difficult to conduct 
the ordinary business of an 
economy where the largest note 
is of such low value. Even tbe 
new SM5.000 note will not Im- 
prove the situation greatly, as 
its starting value is only £13. 

But, as Israel's politicians 
strive to create a new govern- 
ment of national unity to deal 
primarily with the economic 
crisis, the new banknote is 
timely indeed. 

The picture of Eshkol will 

remind them that it is possible 
for the parties to bury their 
differences and work together 
at a time of national emerg- 
ency. 

The threat that Inflation may 
accelerate even faster unless a 
new government is formed soon 
and takes swift action has led 
the Bank of Israel to plan for 
a ShllO.OOO note with the pic- 
ture of Golds Meir In the New 
Year. 

It has also asked its printers 
in Holland to begin work on 
two more notes whose denomin- 
ation has not yet been deter- 
mined. Bank officials denied 
that one of them will be a 
Shi 100.000 note. 

Eshkol must be hoping that 
his successors can form a 
national unity government 
quickly and then move rapidly 
to deal with the economic crisis. 
If they fail to do this, then in- 
flation will mean a rapid loss of 
face (value) for the note bear- 
ing his likeness. 


Men and Matters 



“You used to change the 
petrol prices at the local 
garage, didn't you?" 


Chappie service 

Getting a good deal for your 
members is what trade union 
leadership is all about — and 
Frank Chappie, leader of the 
electricians’ union (EETPU), 
seems prepared to negotiate one 
wherever he can find it 

Uils autumn, the union’s 
magazine. Contact will carry a 
full-page advert for Snicker s, 
the Swedish range of overalls 
(or, as the ad agencies now 
prefer, workwear). 

Though it is some years now 
since Chappie had any regular 
use for such gear, he is writing 
a short article to go with the 
ad. outlining the benefits of 
wearing Snickers for his union 
members. 

Those benefits will include 
12 j 5 per cent off the normal re- 
tail price— a concession ihe 
company is apparently only tco 
happy to make for an endorse- 
ment which will reach the 


“prime targets” of the EETPU’s 
379.000 members. 

Though “word of mouth” re- 
commendations have apparently 
already boosted sales, nobody 
expects Chappie's endorsement 
to transform the appearance of 
the union's members overnight. 

British workmen have a 
traditional aversion to any kind 
of “unifor m” — and , anyway, 
some of tbe EETPU men may 
want to save their money for 
Chappie's next cut-price offer 
on computers. 


Mine host 

No comfort to the National Coal 
Board, adding another week's 
loss of £30m to its strike bill 
this weekend, to hear how very 
different life is in the Canadian 
coal industry. 

Canada’s Denison Mines is 
splashing well over C$500,000 
on the opening celebrations of 
Its new Quintette Mine in north- 
east British Columbia. 

More than 250 guests have 
had their fares paid for the 
3,000-mile flight from Toronto 
to Vancouver. Three Boeing 
737s have been chartered to 
ferry them and other visitors 
to the mine. 

Dinner for 780 this evening 
at a plush Vancouver hotel will 
be followed by cabaret and 
dancing to a 15-piece orchestra. 

But there is a tougher side to 
the extravaganza. Wake-up tint* 
for the flight to the rnin«» 
tomorrow is 4.45 am. Anyone 
feeling tired at the banquet may 
be forgiven for dropping off 
during the 10 speeches to be 
delivered 


Japanese guide 

Such is the influx of Japanese 
businessmen setting up sub- 
sidiaries or branch offices m 
Britain that Touche Ross Inter- 
national tbe accountants has 
published a booklet in English 


and Japanese entitled “Setting 
Up a Business in the UK." 

Touche Ross reckons that the 
Japanese community has grown 
to 16,500 people and there are 
already 600 Japanese enter- 
prises operating in the UK 

To cater for them and any 
newcomers. Touche Ross has 
compiled tbe most comprehen- 
sive guide. It covers in minute 
detaS the formation of a 
business entity, accounting, 
personal income tax. corporation 
tax, value added tax and 
national insurance. 

A Japanese businessman 
seems bound to find the guide 
usefuL A friend swears, after 
burying his nose in the booklet 
most of the afternoon, that the 
tables about tax bandings on 
page 22, make it clear to him 
for tbe first time, despite a 
succession of accountants, how 
much tax be should be paying. 
And he only understands the 
English part 



Clydesdale Bank PLC 


Waft for it 

Sir Kenneth Corfield, chairman 
of STC, has heaped fulsome 
praise on Robb Wilmofs dyna- 
mic performance as £I90,000-a- 
year chief executive of ICL and 
made it dear that he would like 
Wilmot to stay on If the STC 
takeover goes ahead. But as 
talks between the two companies 
continue, there seems little 
doubt about who is calling the 
shots. 

Wilmot was to be semi yes- 
terday morning, sitting a trifle 
uncomfortably in the public re- 
ception area of STC, waiting to 
be summoned to the executive 
suite. Jacketless and sporting 
a flamboyant pair of scarlet and 
black Argyll socks, he scarcely 
cut an inconspicuous figure. 

Sir Michael Edward es. iCL’s 
chairman, however, was no- 
where to be seen. 


Another setback 

The Olympic Games appear to 
be having an adverse effect on 
the nation’s backs. A colleague’s 
osteopath reports a sudden 
surge in business-caused, he 
says, by people failing asleep 
while slumped in their chairs 
in front of television sets. 


Observer 


BASE 

RATE 

Clydesdale 
Bank PLC 
announces 
that with effect 
from 10th August 
1984, its Base 
Rate for Lending 
is being reduced 
from 12% to lli% 
per annum 
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UK MINERS’ STRIKE 

Shifting battle lines 
in war of attrition 

By John Lloyd, Industrial Editor 


WE ARE now nearing the end 
of the fifth month of the 1984 
mineworkers' strike. On March 
18, the Yorkshire, Scottish, 
Sooth Wales and Kent fields 
largely closed: and the first 
Yorkshire pickets turned op in 
North . Nottinghamshire, to 
argue (peacefully then, if 
forcefully) with the embarrassed 
miners at Harworth Colliery 
that they should not work . 

It is a good time to take stock. 
The 1926 mineworkers* strike, 
to which’ attention has con* 
stoutly been directed, began 
with a lock-out on May 1 and 
was crumbling by October — the 
sixth month. "By the middle 
of October, 218,000 (of 1.1m) 
miners had returned to the pits 
and with growing privation in 
the districts the numbers were 
steadily mounting,” writes a 
recent mining historian.* Some 
NUM officials, perhaps super- 
stitious] y, believe the 1984 
strike wiwll end in the sixth 
mouth for that reason. 

Near its end or not, the strike 
has already been of major 
importance, because of .the 
manner of its conduct, the 
Issues at stake and its effect on 
political life, especially within 
the Labour movement. 

The National Coal Board 
came into the dispute in fine 
fettle. Its new chairman, Mr 
Ian MacGregor, had about him. 
the glow of successful ration- 
alisation at the British Steel 
Corporation, and though much 
of the groundwork there was 
laid by his predecessor. Sir 
Charles Villiers.) His manner 
towards the unions had been 
a mixture of bonhomie and 
severity: his first meeting with 
Mr Arthur Scargill, the NUM 
president, ended with, a warm 
handshake and a declaration 
that the man whose name 
caused managers to chew the 
carpet was “ a very good leader 
of his people.” 

A few weeks later, after the 
NCB had produced its plan for 
a reduction in capacity of 4m 
tonnes over 12. months— which 
remains the largest single cause 
of the strike— Mr MacGregor 
shook his head sternly and said 
that the setting of financial 
targets was “ disturbing for our 
union . friends' because they 
haven’t been used to seeing the 
business as a -flmmrtel institu- 
tion: they think it operates by 
different rules." 


The "MacGregor Plan” as 
it has been dubbed, meant man- 
power reductions of at least 
20,000 men and the loss of 20 
pits. The decline was at least 
as precipitous as that carried 
out in the previous year, under 
the brief chairmanship of Sir 
Norman Siddall: the NUM 
leadership had then tried, and 
failed, to get the miners out in 
a national ballot against 
closures. 

Mr MacGregor told his area 
directors to crack ahead with 
capacity cuts: and it was this 
pressure which probably lay 
behind the Cortonwood inci- 
dent, the spark of the strike. 
At a South Yorkshire reivew 
meeting on March 2,'Mr George 
Hayes, the NCB area director, 
said he wanted to close Corton- 
wood, and proposed that the pit 
be put through the local review 
procedure which precedes all 
closures and appeals against 
them. 

In so doing, Mr Hayes broke 
with usual practice. Colliery 
closures usually come up in the 
course of a local review pro- 
cedure: local and area manage- 
ment may know they wish to 
close a pit, but do say so in 
advance of arguing the case 
with the unions. 

More importantly, Corton- 
wood, though the area’s biggest 
loser, had reserves of several 


Principle has been 
set against 
principle 


years left and had just accepted 
men from other, closed pits. It 
was clearly a closure on econ- 
omic grounds. 

Cortonwood, then, was a 
genuine casus belli, identified 
as such by a Yorkshire and 
national leadership which had 
campaigned for strike action 
against closures for years. Mr 
MacGregor’s radicalism met an 
equally radical response. 

Mr MacGregor was seen as 
the new broom who called the 
industry a "business" and 
would take management and 
men out into the market place 
where they belonged. He was 
the taxpayer's friend and the 
Government’s faithful' servant : 
a new deal was coming for coal. 

Yet, five months later, the 
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message has changed. The 
NGB is now seeking to con- 
vince the striking miners that, 
far from attempting to revolu- 
tionise the industry, the pro- 
cedures and policies remain the 
same. It is continually stressed 
that all redundancies will be 
voluntary. In its epcial edition 
of Coal News, circulated to ail 
miners earlier this week, it 
stressed continuity with a past 
which had previously been 
criticised — especially in the 
practice of closing pits by 
agreement. The radical Mr 
MacGregor, who early in the 
dispute- described it as a 
“shoot-out on the other side of 
town,” has now assumed the 
robes of tradition. 

On the first day of the strike 
in March. Mr Peter Walker, the 
Energy Secretary, went on radio 
to say that “I am not going to 
intervene in what is basically 
a clear-cut position of manage- 
ment that wishes to invest more 
in economic pits, and do it in 
a civilised, generous way.” On 
the night of July 18, as the 
NCB and the union locked horns 
for 13 hours in the heat of the 
Rubens Hotel near Victoria 
Station, Mr Walker waited for 
a call from his official posted 
at the talks, primed to go on 
to the first news programme 
available to denounce the 
miner’s leadership as politi- 
cally motivated men and the 
breakdown as wholly their 
fault. 

The Government too, has had 
to respond to the forces which 
have pulled it ever deeper into 
the strike. The political states 
were high from the beginning, 
but have been raised sharply 
since: a settlement of the dis- 
pute on terms which can be 
represented as principled Is an 
absolute requirement 

The union leadership has 
changed least Mr Scargill least 
of alL Once his decision to 
oppose closures was taken, once 
that was underpinned (as it has 
been) by union conference, he 
saw the course of the dispute 
as one which must not deviate 
from the pre-set direction. 
Others on the Left worry pri- 
vately about the conduct of the 
strike, its effect on the union 
and on the wider Labour move- 
ment: Mr Scargill remains 

adamant, in private (it seems) 
as well as in public. 

But what have five months 











Mr Ian MacGregor (left) and Mr Arthur Scargill 


wrought on the union? Its 
180.000 members went into the 
strike In fits and starts: even 
in the Left-led areas of South 
Wales and Scotland, large 
numbers turned up for work on 
March 12. to be picketed, per- 
suaded, shamed or frightened 
out of coming back. 

In Nottinghamshire, less 
publicly in Leicestershire and 
South Derbyshire, In much of 
Staffordshire and in some pits 
in Lancashire, mineworkers 
faced the agonising choice 
between obeying the call of 
their national leadership and 
(where it was different) the 
dictates of their own judgment 

Often, as in Nottinghamshire, 
the dilemma was intensified by 
an area ballot which came out 
against a strike. No national 
strike ballot was ever held. 

No union since the war has 
been put through a turmoil of 
this magnitude. The principle 
of opposition to closures, and 
thus mounting unemployment 
in areas of already high unem- 
ployment. has been set starkly 
against the principle of union 
democracy, observance of the 
rule book and the rule of law. 

Now, groups of miners whose 
opposition to their leadership is 
hardening, rather than diminish- 
ing, have begun to use the 
courts in an attempt to exhume 
the union procedures which 
they claim have ben buried over 
the past five months. The latest 
case, brought by two mine- 
workers in Yorkshire (the 
epicentre of the strike), seeks 
to enforce a national ballot 

Nottingham has become the 
centre of anti-Scagilhsm, the 
slogans on the grimy walls more 
often scabrous about the NUM 
president than about Mr Mac- 
Gregor. The striking miners 
contemptuously dismis the -area 
as “ died-in-the-wool cowardly.” 
They refer to the breakaway 
Spencer union, which began in 
the Nottinghamshire coalfield 
after the 1926 general strike, 
and to habits of deference 
supported by engendered — — 


supposedly engendered by pre- 
nationalisation grace-and-favour 
from the paternalist owners. But 
the present-day leaders of the 
working miners are often 
Labour Party members and 
ell am to be wholly opposed to 
splils: their actions to date haye 
been those of men who wish to 
stay in the union and fight for 
a different approach. 

It is on the Labour movement 
i — unions and party — that the 
miners have had, and continue 
to have, their most profound 
effect, as they did in 1926. 
Then, as now, large parts of 
the movement swung behind 
the rvners because it felt 
obliged to, rather than because 
it was convinced of ultimate 
victory or even of the justice 
of the miners’ cause: then, as 
now, the TUC was fearful, in- 
sympathy with the miners’ 
leadership. 

Just as the uncompromising 
dynamism of a Scargill-led NUM 
bas fissured the union, so it 
now fissures the TUC. The 


The TUC — fearful 
and internally 
divided 


Left-led unions are set to turn 
Congress in September into a 
miners’ support rally: through a 
surge of solidarity, they hope 
to force the NCB and the Gov- 
ernment to make the extra con- 
cessions which would allow the 
NUM leadership to get a settle- 
ment acceptable to it and its 
militants. 

The leaders on the Left are 
hoping for a settlement: 
privately, many are pessimistic 
of delivering more than Con- 
gress votes. 

The Left unions, under the 
unofficial leadership of Mr Ray 
Buckton, general secretary of 
the train drivers' union, Aslef, 
and this year's TUC president, 
have so far made the r unning - 


could win 

By Anatole Kaletsky 


Right-led unions, such as the 
electricians and the engineers, 
will make themselves unpopular 
at Congress by expressing dis- 
sent from total support. Centre- 
led unions, including the 
General, Municipal and Boiler- 
makers and the National and 
Local Government Officers, will 
look for a paper compromise 
but may fail to find it The 
media will be served up with 
another unholy row. 

Labour, under Mr Neil 
Kinnock's leadership. has 
swung cautiously between 
muted condemnation of violence 
and the lack of a ballot and 
support for the miners* cause, 
expressed as condemnation of 
the Government Its major 
effort through Mr Stan Orme, 
the energy spokesman, has 
been to find a basis for renewed 
negotiations. 

After five months. the 
principles on which the com- 
batants claim to be fighting are 
as clear as neon signs. For the 
Government and the NCB, the 
immediate issue is an efficient 
coal industry, achieved through 
closing uneconomic pits, which 
will deliver cheaper energy to 
a hard-pressed British industry: 
more widely, the Government 
stands on the rule of law and 
the rejection of coercion and 
violence. 

For the NUM and its allies, 
the issue is of making a stand 
against the decimation of the 
industry’s manpower: more 

widely, it is of resistance to 
jobless totals which Increase re- 
lentlessly, to employment and 
union legislation which curb 
traditional freedoms, to a 
Government style and philo- 
sophy which is seen as authori- 
tarian and callously dismissive. 

Between the two grinding 
stones exists much of the 
Labour movement, of industry 
and of “ middle opinion,” all of 
it looking for a way out and for 
an answer to the question — 
“ When will it end? " 

• Thm British Coalmining Industry. 
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MR WALTER MONDALE is 
perhaps too cerebral a man to 
succeed in American politics — 
but no one should underrate 
bis tactical cunning. When he 
declared in his eloquent San 
Francisco acceptance speech 
last month that “ President 
Reagan and I would both raise 
taxes; he won’t tell you — I just 
did.” Mr Mondale then added 
bitterly: "The President ealls 
that leadership, I call it sales- 
manship.” This distinction was 
probably too subtle for the 
average voter to grasp; that at 
least was the view last month 
in Washington's dinner party 
consensus. 

The point which all political 
professionals did latch on to, 
however, was the astounding 
substance of Mr Mondale's mes- 
ege on taxes. Conventional wis- 
dom had always maintained that 
any candidate who talked openly 
of raising taxes, had about as 
much chance of winning an 
American election as Konstantin 
Chernenko or the Aya tollah 
Khomeini. 

Why, then, was Mondale pre- 
pared to defy all precedent and 
take this risk? Perhaps it was 
simply desperation: just 

stabbing at random in search 
of any chink in President 
Reagan's Teflon-coated econo- 
mic armour. But Mr Mondale’s 
intentions may have been 
altogether more sophisticated — 
not to say Machiavellian. 

By pursuing relentlessly his 
charge that the President 
harbours a “ secret plan ” for 
post-election tax increases, Mr 
Mondale could still hope to 
ruin the economy for Mr 
Reagan just before the election. 
Mr Mondale’s San Francisco 
challenge succeeded immedi- 
ately in putting President 
Reagan on the defensive. 
Within two days he told a 
White House press conference 
there would be no tax increases 
until Congress bad totally 
exhausted all possibilities of 
cutting public spending. Last 
weekend the President went 
beyond this conditional promise 
and “ ruled out any tax increase 
for the foreseeable future.” 

But Mr Mondale can push Mr 
Reagan much further. If he 
wants to win the election, Mr 
Mondale will have to keep 
pressing the tax issue until the 
President has totally convinced 
the public (including the 


markets in Wall Street) that 
any tax increases would be abso- 
lutely out of the question in a 
second-term. 

Suppose Mr Mondale suc- 
ceeded in extracting such a 
commitment Suddenly inves- 
tors who have for over a year 
been comforting themselves 
with the illusion of a fiscal 
retrenchment immediately after 
the election would face a truly 
horrific prospect. Without a 
tax increase sometime in the 
next two years, an inflationary 
economic boom, fuelled by 
growing budget deficits and 
supported by a switch in mone- 
tary policy towards accommo- 
dation, might appear almost 

inevitable, particularly consider- 
ing that Mr Paul Volcker has 
promised to relinquish the Chair 
manship of the Fed about IS 
months from now. Alterna- 
tively. there could be a wrench- 
ing deflationary financial crisis 

Either way, would not market 
expectations precipitate a finan- 
cial crisis, even before the elec- 
tion in November? If a finan- 
cial crisis did develop, would it 
not feed on itself as Mondale’s 
standing in the opinion polls 
Improved with the growing 
vulnerability of the economy? 
How bad would the crisis have 
to become before the American 
people turned against Ronald 
Reagan? 

Such questions arc imponder- 
able. But one thing is certain 
Mr Mondale would have no hope 
of trapping the President into 
a convincing repudiation of all 
tax increases unless Mr Reagan 
found the bait genuinely tempt- 
ing. 

Ronald Reagan believes pas- 
sionately in the theory of sup- 
ply side economics, he thinks 
that It is responsible for the 
current recovery and he is 
determined to prove that it can 
go on working. So in attempting 
to shake Wall Street out of its 
temporary complacency about 
the budget deficit, Mr Mondalc 
has a natural ally in the Presi- 
dent himself. With some shrewd 
tactics Mr Mondale could yet 
succeed in revealing the real 
truth about Ronald Reagan’s 
“secret tax plan.” This may be 
to block all tax increases, next 
year, the year after, or ever— 
unless, that is, the markets are 
so terrified that they hand the 
Presidency to Walter Hondale. 
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Popularity of 

the car ' 

From Mr A Street : - 

Sir, — Mr Simon Read (August 
17) lets his bias against the 
motor car get the better of him 
In his criticisms of the buses 
White Paper. Whatever its 
strengths and weaknesses the 
White Paper recognises one 
fundamental truth — that given 
their present product, many 
parts of the bus industry are 
In fundamental decline and 
that something needs to be dime 
about it The White Paper is 
also correct when it argues that 
there is a need to stimulate 
demand for public transport by 
changing the type of service 
offered rather than maintaining 
the status quo at the cost 
of ever-increasing subsidies. 
Whether the solutions offered 
by the White Paper will achieve 
this, is another matter. 

Of course the big rise in car 
ownership is at the heart of the 
decline in the demand for pub- 
lic transport, bat Mr Read is 
wrong to blame the company 
car or traffic congestion for this. 
As the White Paper points out, 
the bus share of total passenger 
travel has been declining since ; 
the early 1950s, well before 
company cars became prevalent : 
or traffic densities beached their ; 
present levels. 

The popularity of the motor 
car obviously stems from .the 
high degree of personal mob- 
ility which it offers. Cars are so 
uniquely advantaged in meeting 
this demand that car ownership 
In Britain will continue, to in- 
crease as real incomes grow. 
Bus operators must be able to 
compete in this context Surely 
the answer must be for them to 
challenge the personal mobility 
of the car by offering a mare 
flexible product (including 
types of vehicle other than the 
conventional bos) and to com- 
pete on cast grounds, by im- 
proving their efficiency of oper- 
ation wherever possible. 

Andrew Street, 

British Road Federation. 
Coicdray House 
6, Portugal Street, WC2. 

Burning 

straw 

From the Deputy President, 
National Farmers Union 

Sir, — - Any commercial use 
for the 6m tonnes plus of sur- 
plus straw burned . every year, 
is to be warmly welcomed. To 
suggest however that the sur- 
plus straw problem can be 
easily - solved by using more 
straw as fuel (your report on 
“The Potential for Straw as a 
Fuel in the UK” August 7 is 

Tntelflariing . 

The author of this publication 
suggests that only 834,000 
tonnes more straw is. likely to 
be used as fuel on farms by the 
year 2000. In another recent 
publication he suggests that 
rural industry briquetting 
could use another 600,000 extra 
tonnes - of straw a year by the 


Letters to the Editor 


year 2000. 

So even if the production of 
straw remains static, its in- 
creased use as a fuel will only 
alleviate, not solve, the 
problem. 

Unfortunately there ace no 
simple solutions to the surplus 
straw problem. I sincerely hope 
that more commercial uses will 
rapidly be found for straw. This 
will require co-operation and 
initiative from industry. I look 
forward to the day when news- 
papers, including the Financial 
Times, are printed on paper 
containig straw pulp. 

S. A. Gourlay. 

(Chairman, Straw Burning 
Working Party) 

Agriculture House,. 
Knightsbridge, SWL 

Add rain and 
silver fir 

From the Coordinato r. 

Friends of the Earth (Scotland) 

Sir, — Perhaps the veracity 
of your article August 6 “ Acid 
rain causes ‘ not fully under- 
stood* ” would have been 
Improved had the title been 
succeeded by the six words 
“ but we know enough to act 

The a tide refers to a report 
by Dr W. Binns of the Forestry 
Commission, published In a 
National Coal Board journal, 
.which denies evidence of daxn- 
ageto British Conifers due to 
add rain along the lines of 
those affected in West Germany 
where some 34per cent of all 
woodlands are effected. 

In a survey conducted in May 

of this year, however after Dr 

Binns had written his report. 
Friends of the Earth (Scotland) 
employed a German forester 
experienced , in the identifica- 
tion of air pollution damage. 
Of 46 sites visited In England 
31 showed evidence of damage 
comparable to that in West 
Germany. 

The House, of Commons 
Environment - Committee on 
Acid Bain subsequently visited 
Whlnlatter Pass in the Lake 
District, one of the sites where 
damage was observed, and for 
the causes of which the 
Forestry Commission has no 
explanations. Sir Hugh Rossi, 
Chairman of the Committee, 
referring to this sole stated that 
damage to treeshad been ob- 
served in the United Kingdom 
which appeared to be very 
aim iter to that seen in West 
Germany. 

The content of the Coal 
Board's journal, reported as 
news, stands up well only as a 
historical record. It notes that 
-the causes of damage to silver 


fir trees In 1858 went unidenti- 
fied. Should we be at all surp- 
rised? Here we are 126 years 
never been monitored for levels 
of add deposition. 

The “ series of complex chem- 
ical reactions’’ which the NCB 
would have us believe renders 
positive action against acid rain 
Impossible is a smokescreen 
denser than the emmissions 
from a CEGB power station. 
Some 30000 studies worldwide 
have been conducted on the 
issue of acid deposition and 
last year international forest re- 
searchers concluded that no- 
thing less than a 75 per cent 
cut in emissions of sulphur 
dioxide — the component of 
acid rain — could Europe’s 
forests. 

When it comes to reducing 
levels of pollutants, environ- 
mental protection recognises 
nothing less than generous mar- 
gins both for environmental 
recovery and scientfic error. 
Andrew Kerr. 

S3, George IV Bridge, 
Edinburgh. 

Sponsors on 
the screen 

From the Controller of 
Information Services, 
Independent Broadcasting 
Authority 

Sir, — It is absurb for Christo- 
pher Dunkley to suggest that 
the IBA has abandoned Its com- 
mitment to public service broad- 
casting and allowed sponsored 
TV in “by the backdoor.” 
(“ The star-spangled banner 
envelops the screen,” August 8.) 
It has done sno such thing. 

Some sports would not sur- 
vive without sponsorship, but 
Mr Dunkley appears neither 
familiar with our detailed guide- 
lines on the funding of certain 
kinds of programmes (permitted 
under the Broadcasting Act) 
nor able to distinguish between 
that category and the legitimate 
coverage of outside sponsored 
events. 

Guidelines on transmitting 
programmes funded by non- 
broadcasters were published in 
January 1982, under the IBA’s 
previous director generaL They 
allow a brief credit to the 
funder at the end of the pro- 
gramme, but responsibility for 
the content and scheduling 
remains firmly where it has 
always been — with the broad- 
casters. Allowing a logo to 
accompany an end credit is not 
contrary to those guidelines. 

The IBA and BBC have always 
accepted that a sponsor's logo 
may, within carefully defined 
limits, appear on screen during 


TV coverage. The IBA, BBC 
and football authorities' agree- 
ment that players’ shirts could 
carry a sponsor's name, Intro- 
duced at the start of the 1983- 
1984 season, was considered an 
acceptable extension of this. 

The original Television Act 
| in 1954 included a clause allow- 
! ing the screening of sponsored 
films, and documentaries, for 
example from the Shell Film 
Unit, carried a logo on TV 
many years ago. That clause 
incidentally has been retained 
in all subsequent Broadcasting 
Acts. 

To allow funders of pro- 
grammes, or sponsors of outside 
events, to advertise within such 
programme breaks gives them 
equality with their competitors, 
and nothing more. 

Christopher Dunkley' ’s fears 
are unfounded. The ISA’s com- 
mitment to an absolute separa- 
tion between programmes and 
advertising remains unshake- 
able. 

Barbara Hosking. 

70, Brompton Road, SW3. 

Lots of wasted 
energy 

From Mr A. Scott 

Sir, — People seem to be pull- 
ing in different directions as 
regards energy. 

The National Union of Mine- 
workers wants to produce more 
expensive coal from expensive 
pits with some doubt as to sup- 
ply whenever it happens to want 
something. 

The Coal Board wants 
cheaper coal from efficient pits, 
and to sell more of it. 

Sir Terence Beckett of the 
Confederation of British Indus- 
try applauds the Coal Board 
policy and says it will make 
Br itish industry more' compe- 
titive and so help employment. 

The Government does not 
believe in cheap energy and 
piles on the price in order to 
cream off millions excess mono- 
polistic profits. 

Mr MacGregor and Sir 
Terence cannot win either way. 
A. H. Scott. 

103. Beeches Road, 

Chelmsford, Essex. 


The deuce 
it is 

Fro 77i Mr G. Hollis 
Sir,— The Energy Review 
headed “Why the French are 
masters of conservation ” 
(August 8) featured without 
comment a photograph of the 
enormous solar furnace at 
Odeillo in the Pyrenees. This 
great construction, the size of a 
ten storey office block, set in 
the sunniest spot in France 
perhaps explains why conserva- 
tion and not solar energy is now 
the highest priority in France. 
During a visit I was surprised 
to discover that at maximum 
output this furnace produces 
only enough electricity to 
power five houses. 

G. A. Hollis. 

12, Lodge Drive, 

Hal field, Herts. 





Cheque 


If you're looking for a high interest cheque 
account, the first big thing to get right is the interest. 

Quite simply, £2,500 plus in Abbey National 
Cheque-Save gets you a net rate you’ll find hard to 
beat in any other cheque account 

BIG NEW RATE . A 

8^5i=i2*5^|; 

* Etyjvakm gross rate ghere income me g paid at die basic rale. 

Your balance can go under £2,500, W Jam?. 

and you still earn interest (6.50% net). WBf 
But each day there is £2,500, or more, 
in Cheque-Save you’re earning 8.75% 
net p.a. on the total amount With J|f|' i§fJB8p 

interest compounded you earn 12.77% Jill;' II: 



P Use your own Cheque-Save 

cheque book as often as you like for 
transferring funds, or paying 
major bills. 

If you need cash just use your 
passbook to withdraw up to £250 per 
day at any Abbey National branch. 
Come on in! 
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Remember that with Cheque-Save you 
get all the security of Abbey National and 
its national branch network. You know the 
name — and you know where your money is. 

Come on in to the benefits of 
Cheque-Save: Just complete the coupon and 
send it to us with your initial investment 


ASOTKAHOKU B.7LDIM3 5QQE7Y, ABEY ttXEE. BAKER STREET, LCNDCNNW1 GO. 


r -High interest with- 

i a cheque book 

1 Toe DepL CS 11.. Abbey Nauonil Bulking Society. FREEPOST. (Joked Kingdom Hok 160 Oxfad 
I Sam, London W1E3YZ. ' 

Wfc eisW i cheque, numbered intemwswdma 

I O»equo-Sjvg Aaourn u my our local fcrandi in » 

I PI W* xnd full deUib an apptatem tad. □ f \ 

Minimum imrtincni £1U0. Maxmnim £30.01*1 per petwt pert xawt I l 

I 1/Wl> tmdmund iha Uw ole nuy va> end inuim willbc Bcdecdtt the ooouns hllfycody^/ / 

j Full nanvtfil Mf-Mfl-Mi* — — /CettH 


SigniuiefcL 


1 




i 1 . 

\ 

v. --' a 


luhittingham 

BIRMINGHAM 021-501 3993 #^ 
LONDON 01-491 1438 f 


FINANCIAL TIMES 


Friday August 10 1984 


BELL'S 

SCOTCH WHISKY 

BELL'S 





Mitterrand 
still hopes 
for deal on 
referendum 


issue 

By Our Paris Staff 

PRESIDENT Francois Mitterrand 
still hopes for a compromise on his 
proposal to widen the scope for 
holding refe rend urns in France, 
despite the blocking of the initiative 
by the right-wing Opposition-con- 
trolled Senate. 

M Robert Badinter, the Justice 
Minister, who stoutly defended the 
Mitterrand proposals during the 
two-day debate in the Upper House 
on Tuesday and Wednesday made 
clear yesterday that in the "battle of 
the referendum,” the Government 
considered the last shots had not 
yet been fired. 

The Opposition charges that M 
Mitterrand would use such a refer- 
endum as a ruse to retain power if 
the 1986 general elections delivers a 
crushing setback to the Socialists. 

The issue is closely bound up with 
the controversial question of state 
control of private education. M Mit- 
terrand announced last month that 
the Government’s much-disputed 
schools Bill was being dropped and 
that he was seeking a constitutional 
amendment to allow subjects, 
touching on civil liberties, such as 
education, to be open to consulta- 
tion through referendums. 

The Senate, which has an effec- 
tive veto on constitutional amend- 
ments, decided to counter the Mit- 
terrand proposals, even though the 
317-member chamber itself called 
for a public vote on the schools is- 
sue early last month. The Senate 
vote was held just after midnight 
yesterday morning. 

Changes to France's 1953 consti- 
tution, which allows referendums 
only on relatively narrowly-drawn 
government issues, can be decided 
only after agreement between the 
Senate and the National Assembly, 
in which the Socialists have a clear 
majority. 

Amendments themselves are sub- 
ject to final approval by referen- 
dum, and M Mitterrand was hoping 
to hold a popular vote on the refer- 
endum issue next month. 

M Charles Pasqua, the combative 
leader of the neo-Gaullist RPR in 
the Senate, yesterday said the Up- 
per Senate would continue to op- 
pose any question of a referendum 
“for which the Government would 
need the approval of the Senate.” 

The Government is, however, 
hoping that in a series of contacts 
between the two houses of parlia- 
ment a compromise can be worked 
out to allow the referendum propos- 
al to be agreed, in a modified form. 

The Government has suggested 
making the issues of any future ref- 
erendums subject to approval by 
France's constitutional watchdog 
body, the Conseil ConstitutioneL 

This would give some protection 
against misuse of referendum 
procedures to bolster further the 
Resident's powers. 


UK probe of 
stores group 

Continued from Page 1 

appointment of six additional out- 
side directors. 

At present, Lonrho's sharehold- 
ing is represented on the Fraser 
board by Lord Duncan-Sandys and 
Mr Roland "Tiny” Rowland, chair- 
man and chief executive of Lonrho 
respecti rely. 

Prof Smith welcomed the results 
of Mr Griffiths’s investigation. "It 
takes House of Fraser forward," be 
said, and, referring to the Monopo- 
lies reference, he added: “It gives us 
more reliable official information to 
give to a government group.” 

Amid the undertakings given by 

Lord Duncan-Sandys at the time 
was the pledge that Lonrho would 
not "do anything with the intent 
that a person associated with Lon- 
rho will acquire equity share capital 
of the House of Fraser with the re- 
sult that the aggregate of Lonrho's 
own, associate and subsidiary hold- 
ing would exceed more than 30 per 
cent of the equity share capital.” 


German summit will 
seek peace initiative 


BY RUPERT CORNWELL IN BONN 


THE POSSIBILITY of a joint initia- 
tive for a renunciation of the use of 

force in Europe will be a key topic 

at this autumn's summit between 
the two Germanys. 

This was stressed yesterday by 
Herr Hans Dietrich Genscher. the 
West German Foreign Minister. He 
underlined that such a declaration, 
supported by Bonn and East Berlin, 
would be a major contribution to 
the goal they shared to increase sta- 
bility in Europe as a whole. 

Herr Genscher indicated that the 
current East-West conference in 
Stockholm on confidence building 
measures in Europe could be a suit- 
able forum for such an initiative to 
be developed. 

It rem ains to be seen, however, 
how Bonn's Western allies would 
react to early moves in this direc- 
tion. There have been signs that 
Washington and other capitals were 


looking more favourably upon a 
pledge to renunciate force, on 
which the Soviet Union is keen. 
They are, however, anxious that a 
properly co-ordinated approach be 
maintained. 

Only in this way. Western diplo- 
mats argued yesterday, would it be 
possible to extract concrete conces- 
sions from Moscow in return. 

At a press conference, Herr 
Genscher betrayed no doubt that 
the visit to West Germany in Sep- 
tember by Herr Erich Honecker, 
the East German leader, would take 
place, despite tbe barrage of criti- 
cism from Moscow and some of its 
East European allies. 

He also rejected demands from 
some quarters that he should make 
a special journey to Moscow to al- 
lay apparent Soviet fears about the 
purposes of the inter-German sum- 
mit 


Herr Genscher said that there 
was absolutely no call for such a 
trip. He pointed out that he would, 
in any case, be meeting Mr Andrei 
Gromyko, his Soviet opposite num- 
ber, during the autumn general as- 
sembly of the United Nations in 
New York, before Herr Honecker’s 
visit to West Germany. 

The Bonn Foreign Minister 
added that West Germany would be 
making firm proposals for a 
strengthening of the so-called "Eu- 
ropean pillar” of the Atlantic Alli- 
ance at this autumn's Rome meet- 
ing of ministers from the seven-na- 
tion Western European Union. 

Without giving details of the pro- 
posals, Herr Genscher said the aim 
would be to enhance tbe weight of 
Western Europe in world political 
questions. "It is not a question of 
the U.S. being too strong, but of Eu- 
rope being too weak," he declared. ' 


Call for short-range weapons 
to be included in control talks 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT, IN LONDON 


ARMS control negotiations be- 
tween the Soviet Union and Nato 
must include short-range nuclear 
weapons in Europe and not just me- 
dium range missiles like the Soviet 
SS20, a senior West German official 
close to Chancellor Helmut Kohl 
said yesterday. 

Herr Jurgen Todenhofer, disar- 
mament spokesman for Mr Kohl's 
Christian Democrat party (CDU) 
said that Moscow had built up the 
number of its short-range SS2 and 
SS23 missi les in East Germany and 
Czechoslovakia to the point where 
its advantage was now 9 to 1 in such 
weapons. 

The West was outnumbered by 
650 to 72 in nuclear missiles with a 
range of 150 km-l,000km, Herr 
Todenhofer said in a press state- 
ment 


If and when the Euromissile 
talks, which broke down last No- 
vember in Geneva, resumed, such 
short-range weapons would have to 
be included, he said. 

The prospect however, of any 
meaningful resumption of arms 
talks was dealt another blow yester- 
day when Mr Leonid Zamyatin, 
head of the Kremlin's international 
information department ques- 
tioned whether any form of arms di- 
alogue was possible with the US. 

"Since President Reagan became 
installed In the White House, his 
entourage and he himself have tak- 
en little care to ensure the normal 
development of Soviet-U-S. rela- 
tions," Mr Zamyatin said. 

Tbe two countries' failure to 
agree on a agenda for proposed 
space war talks in Vienna in Sep- 


tember was a fresh example of the 
deterioration in relations, he said. 

Soviet criticism of the U.S. ap- 
proach to arms control was also in 
evidence at the muJtinationai Ge- 
neva Conference on Disarmament 
yesterday. 

Soviet Ambassador Viktor Iss- 
raelyan. giving Moscow’s first de- 
tailed response to a U-S. draft trea- 
ty b anning chemical weapons, said 
that the U.S. proposals discriminat- 
ed against communist countries 
while leaving the door open for tbe 
U.S. to mass-produce tbe most mod- 
em versions of these weapons. 

The U.S. provisions table in a 
draft treaty in April for open in- 
spection of all chemical facilities 
was "extravagant but deliberately 
unrealistic and irrational,” be said. 


Royal Dutch Shell up 25% 


BY RICHARD JOHNS IN LONDON 

ROYAL DUTCH/Shell, the oil 
group, yesterday reported net prof- 
its for the second quarter of £778m 
(Sl.Olbn), up 25 per cent on the 
same period of 1983. But the City of 
London took a dim view after the 
nearly doubled year on year out- 
turn for the first quarter and the 
group's share price ended the day 
lOp lower at 810p. 

The net profit for the first quarter 
had been £982ra, so the profit for 
the first half was EL76bn against 
E1.13bn for the first six months of 
1983. 

On tbe London Stock Exchange 
yesterday trading in the oil major’s 
shares was in contrast to the rally 
earlier this week based on the . 
strengthening of prices in the oil 
spot market Royal Dutch shares ! 
were still buoyed up yesterday, 
however, by continued U-S. Inter- 0 
ests. 

The company blames the slower t 
profit advance in the latest quarter t 
on a fall in income from manufac- t 


-SHELL 


NET INCOME U 
0-8— AS REPORTED ]k 


taring, marine and marketing oper- 
ations outside the U-S. and Canada 
from C235m to C82m as a result of 
deteriorating margins. 

Continuing tough competition in 
the market made it impossible for 
the group to raise prices sufficiently 
to compensate for the higher local 


crude oil and product costs result- 
ing from a stronger dollar. 

Outside North America, the 
chemicals sector failed to maintain 
its improvement and profits fell 
from £85m to E42m. 

Overall, the strength of the dollar 
and other currencies boosted the 
group's latest quarterly results in 
sterling terms, because oil and gas 
prices are denominated in the tJJS. 
currency. Royal Dutch was also 
helped by earnings from Shell CKL 

However, earnings from oil and 
gas exploration worldwide fell from 
£741m in the second quarter to 
£690m as sales volumes fell for sea- 
sonal reasons. 

Shell Oil's contribution to group 
profits increased by 43 per cent to 
£249m in the April-June period 
compared with the same quarter of 
1983, of which E42m was attributed 
to the stake acquired earlier this 
year. 

Stock market reacti o n. Section II 


L A tires of the Olympics 


Continued from Page 1 

deed, the rules of the Olympus ex- 
pressly forbid any manifestation of 
commercialism, sponsorship or ad- 
vertising in, around, or over all 
Games sites. 

That is not to say that official 
Games sponsors such as Coca-Cola. 
McDonald's, Levi Strauss, Fuji 
Film, or United Airlines have not 
had their money’s worth. 

Fuji, for example, is pleased with 
its sponsorship, thought to have 
cast about S9m and aimed at provid- 
ing momentum to its bid to raise its 
estimated 8 per cent market share 
of tbe booming $1.6bn U.S. film 
market 

Kodak, which has about 85 per 
cent, replied to Fuji's Games spon- 
sorship by backing the U.S. Olym- 


pic team and by budgeting an esti- 
mated SlOm for networked com- 
mercials during Games broadcasts. 

Similarly, McDonald's, the quick 
food leader, is revelling in a suc- 
cessful. if costly, national promo- 
tion based on cards given to cus- 
tomers. When a U.S. athlete wins a 
gold medal, the customer bolding a 
card with the name of the event on 
it wins a Big Mac, for a silver, a bag 
of French fries, for a bronze, a free 
Coke. 

If Los Angeles has failed to inca- 
pacitate or slow the Olympics down, 
it has made a significant contribu- 
tion by demonstrating that it is pos- 
sible to run a private-enterprise, 
bargain-basement Olympics on a 
shoestring budget of about $5Q0m. 
What is more, the Games are likely 


to show a profit, perhaps of 515m, to 
be spent on youth and sport 

The 1984 Games are run by the 
Los Angeles Olympic Organising 
Committee (LAOOQ, formed when 
voters amended the city charter, 
vowing that no pubik funds would 
be spent on the Games. 

There was no big spending on 
stadiums. McDonald's provided S4m 
for a new Olympic pool. Atlantic 
Richfield about $9m to refurbish 
the Coliseum, Southland Corpora- 
tion about $3 Jim for a velodrome 
and so on. 

The notion of the Olympics' em- 
bracing modesty and cost control 
would have sounded far-fetched 
half a decade ago. But it has hap- 
pened. 
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OECD says Japan 
may need to lift taxes 


j Continued from Page 1 

j suggests that some stimulation of 
the domestic economy might need 
to be considered if domestic 
; demand started to falter. 

The OECD also says the current 
weakness of the yen should be seen 
mainly as the corollary of the 
strength of the dollar. 

"Unless foreign interest rates 
come down and/or the dollar weak- 
ens appreciably, prospects of a 
significant strengthening of the yen 
remain limited. 

"In view of domestic constraints 


facing the Japanese economy, 
changes in macroeconomic policies 
sufficient to trigger a substantial 
appreciation of the yen do not ap- 
pear feasible in present circum- 
stances." 

The OECD adds that although the 
recently announced package of 
fin a n cial liberalisation measures 
may help to strengthen the yen 
over a period it will be gradual and 
the effects probably slow to appear. 
Japan OECD Survey, OECD. 2 Rue 
Andre Pascal, 75775 Peris Cedex 16, 
France 


halve 
Fenwick 
workforce 
in rescue 

By David Marsh in Paris 

THE WORKFORCE at Fenwick 
Manutention, France's leading fork- 
lift truck maker, will be cut by 800 - 
more than half its staff - under a 
proposal to take over the bankrupt 
company by Linde, the West Ger- 
man engineering group. 

The proposals, which have just 
been explained to unions, will in- 
volve closing one of Fenwick's four 
French factories, at Troyes in 
north-east France, and substantial 
tr imming of loss-making activities. 

The Paris commercial court, 
which has also been dealing with 
the complex bankruptcies of the 
Creusot-Loire engineering group 
and the Amrep oil services compa- 
ny, is to deliver a final verdict on 
the Linde takeover plan next week. 

Linde was involved in a previous 
rescue plan for Fenwick last sum- 
mer after the failure of negotiations 
with other possible buyers, includ- 
ing Lancer Boss of the UK, Otis of 
the U-S. and Balkan car, the Bulgar- 
ian group, which is the world's larg- 
est fork-lift truck maker. 

Last year's deal, which also in- 
volved a stake by tbe Government’s 
Industrial Development Institute 
and the Fenwick SA parent compa- 
ny, was never carried out complete- 
ly. Fenwick filed for bankruptcy at 
the end of last month after a fur- 
ther steady deterioration in its busi- 
ness. 

Fenwick unions have protested 
strongly at the latest plan for job 
cuts among its 1 ,550 employees. The 
Co mmunis t-led CGT trade union 
has made a strong plea for the Gov- 
ernment to reopen negotiations 
with Balkan car, which it said was 
still keen to take over the company. 

The Fenwick cuts, which add to 
uncer tain ty over large labour-force 
reductions planned or rumoured at 
Creusot-Loire and the Renault and 
Peugeot car groups, are the latest 
tidings of gloom on the French in- 
dustrial scene. 

In the past fortnight, big work- 
force cuts have also been an- 
nounced at the Fotain crane maker, 
the Sodeteg consulting engineering 
company owned by tbe Thomson 
electronics group, and at the Com- | 
pagnie Generate Maritime ship- j 
yards. 


Push for 
new UK 
rates cut 

By Max Wilkinson in London 
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THE BANK of England signalled 
strongly yesterday that it wants 
commercial banks' base lending 
rates to fall another half percentage 
point to 11 percent. 

For the second successive day it 
cut Vi percentage point off the deal- 1 
ing rates at which it supplies money | 
to the banking system. I 

The major UK retail banks, how - ' 
ever, which promptly followed tbe | 
authorities’ lead on Wednesday, of- , 
fered no response to the cut in the 
Bank's dealing rates. 

The general view in London's fi- , 
nanrial markets was that tbe banks 
were rather surprised at the speed ! 
of the authorities' moves and want- 
ed a pause for reflection. However, 
in the absence of any strong reac- 
tion in the foreign exchange mar- 
kets, another base rate cut seems 
certain in the next few days. 

The only bank to lower its base 
lending rate yesterday was mer- 
chant bank Charterhouse Japbet, 
which cut its rate from 12 per cent i 
to 11 per cent 

Tbe base lending rate of ail the I 
major clearing banks remained at ' 
11& per cent after Wednesday's cut 
from 12 per cent 
Money market interest rates, 
however, fell yesterday in response 
to the Bank's move, with the 3- 
month London interbank rate down 
% percentage point to a fraction (56*) 
under 11 per cent 
There were indications that the 
authorities might move interest 
rates downward at a somewhat 
slower pace from now on, mainly 
because they are anxious not to 
trigger any lurch of sentiment 
against the pound. 

Money markets. Page 27 


THE LEX COLUMN 

Empty house for 
concert party 


Mr John Griffiths's report on the 
troupes of alleged concert parties 
surrounding House of Fraser has 
taken a year, and 175 interroga- 
tions. to produce. It has almost been 
worth waiting for the sheer escapist 
entertainment of the document, in 
itself a virtual justification of the 
£22.50 cover price. 

Tbe inspector's chapter headings 
read like dippings from detective 
fiction: The Mystery of the Photo- 
stat.” The reconciliation at Troon" 
and ‘The Monte Carlo letter” would 
not be out of place in a work by 
Agatha Christie. His findings, how- 
ever, described as interim conclu- 
sions even though the inquiry is not 
now to be prolonged, inevitably lack 
the sort of artificial neatness ex- 
pected at the railway bookstall. 

Practically all the dr ama tis perso- 
nae get away without so much as a 
slur on their honour, although Mr 
Tiny Rowland is less fortunate than 
some in this regard. 

In aqy event tbe condusion that 
neither Lonrho nor the board of 
Fraser tried to assemble voting sup- 
port in a way proscribed by tbe 1981 
legislation on concert parties 
should be at least semi-satisfactory 
to both sides, and to Warburg - said 
to have gone to the limits of its pow- 
ers as an adviser to Fraser, though 
not beyond. 

The definition of a concert party 
is, however, so tightly drawn that it 
might be all but impossible to estab- 
lish when one existed - unless the 
parties were foolish enough to 
lodge copies of their agreement at 
the Department of Trade. 

Moreover, the difficulty in obtain- 
ing information from a German 
banker and his presumed Japanese 
client suggests that a couple of for- 
eign loops in such a circuit could 
suffice to insulate it against offidal 
penetration. 

As the Inspector after all points 
out, Mr Rowland did not need to 
make any agreements or arrange- 
ments with anyone for his purpose 
- the Harrods demerger - to be ad- 
vanced. It would be quite sufficient 


to persuade potential buyers that sence of a profit forecast This is 
there was gold at the end of the doubtless being held' bbek for the 


rainbow. 

Offer documents 

Neither of the offer documents 
dispatched yesterday, by Tate & 
Lyle and STC respectively, rivalled 
the Griffiths report for elegance or 
indeed the Lonrho papers for sheer 
pugnacity. They did, however, ro- 
ved an intriguing contrast in corpo- 
rate finance style. The Tate missive 
was an old -fashioned and almost 
routine affair. Hi g hli ghtin g the com- 
parison between the dividend and 
earnings performance of Tate and 
Brooke Bond over the past five 
years, while taking the odd swipe at 
the tea company's strategy and un- 
derlining the financial effects of ac- 
ceptance. 

Yet, white Tate's graphs and 
tables looked reasonably persua- 
sive, they would have been dullness 
itself next to a similar treatment of 
the STC and ICL records. ICL, after 
all, lost £50m pre-tax as recently as 
1981 and has never paid a proper 
dividend since. STC might legiti- 
mately have questioned ICL's 
strategic direction, while the in- 
crease in income for accepting ICL 
shareholders is no less titan 90 per 
cent, compared with a humble 10.7 
per cent round at Brooke Bond. All 
in all, the STC offer document was 
a merchant banker’s dream. 

But, oddly enough, all the ammu- 
nition is tucked away at the back of 
the document In his letter, tbe STC 
chairman mentions that ICL is in 
the computer business and ex- 
presses his high regard for the com- 
pany, but otherwise scarcely dis- 
cusses his target The explanation 
for this understated approach may 
just lie in an accompanying letter 
which explains that the two compa- 
nies are engaged in amicable mid 
constructive discussion. It would 
hardly do to rock the boat at this 
stage. 

There may be a comparable ele- 
ment of tactics in Tate's document 
which is conspicuous by the ab- 


next offer document or, as the other 
side cheerfully point out for Tate's 
own defence against a hostile bid. 


Royal Dntch/Shell 

Shell's second quarter net income 
of £778 m was at feast 10 per cent 
shy of mainstream City estimates. 
But whereas such a margin of er- 
ror might suggest some fundamen- 
tal problem in the case of a manu- 
facturing company, with Shell a 
ElOOm shortfall over three months 
can easily be explained by a stroke 
of the accountants pen. . 

And, sure enough, tbe accoun- 
tants yesterday shouldered a por- 
tion of the blame. A high level of 
closing inventories and an unusual 
product mix seem -to have reduced 
tbe group's stock profits to almost 
zero and upset the analysts’ fore- 
casts in the process. Yet the figures 
also reflect a much greater than ex- 
pected squeeze on downstream 
profits outride North America. 
Shell appears to have had real dif- 
ficulty in passing on the effects of 
higher local currency crude costs. 
As much as anything else, it was 
the expectation that these problems 
wiD persist well into the third quar- 
ter which caused the market to 
shave full year forecasts down to 
about £3.4bn-£3iim yesterday. 

Elsewhere, the Shell machine 
looks as. well lubricated as ever. Up- 
stream earnings will suffer from 
maintenance work on Brent and 
the seasonal weakness of gas in the 
third quarter, but the final three 
months should be impressive and 
the group is still riding the cyclical 
swing in chemicals. The £32bn cost 
of buying the Shell Oil minority 
dented third quarter cash flow but 
the underlying trend is strong and, 
if Shell's own confidence about the 
oil market is vindicated, last night's 
share price of 610 p may come to be 
seen as an unduly pessimistic indi- 
cation of earnings and dividend 
prospects. 


Only someone on the right course 
can help you with yours. 





A universal bank has the 
right instruments to determine 
your exact position and help 
plot the best course to your 
goal. The coordinates of our 
branch system dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance 
credits in £-stg, US $. DM and 
other Eurocurrencies with spe- 
cial emphasis on trade finance 
and forfaiting), placement and 


trading in foreign securities 
such as Eurobonds, conver- 
tibles etc., foreign exchange, 
and international portfolio 
management 

Whenever and wherever you 
encounter problems with com- 
plicated international financing, 
contact the Deutsche Bank. 

We'll put your business on a 
proper course. 

Deutsche Bank AG 
London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT 
Tel.: 2834600 
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WALL STREET 


by auction 


CONFIDENCE in the outcome of the 
auction of 30-year Treasury bonds, due 
late in the trading day, ted to a strong 
advance on Wall Street yesterday, unites 
Terry By land in New York. 

Heavy buying of equities pushed the 
Dow average ahead by more.than 31 
points at one time. 

The final half hour saw bonds renew- 
ing their advance in response to the av- 
erage yield of 12.52 per cent struck at 
die auctions and a massive fall of $2.6bn 
in the latest Ml money supply total.The 
key long bond touched a new high of 
106*%* in late dealing. 

The Dow Jones industrial average 
ended at a seven-month high of 1,224.05, 
a net gain of 28.38 points on die day. Vol- 
ume of 132.4m shares compared with 
121m in the previous session. 

The upturn in the bond market came 
as bids were entered at the Treasury 
bond auction. Good demand was widely 
expected for the $4.75bn of bonds, hope- 
fully from foreign buyers but also from 
the ILS. bond traders who will strip out 
the interest coupon and sell the bonds as 
zero coupon securities. - 

The spurt of optimism blotted out the 
effects of. a somewhat lacklustre out- 


come to Wednesday's auction of 10-year 
Treasury issues, where demand was 
sluggish and foreign interest difficult to 
identify. 

The auction of 30-year bonds has been 
recognised as a significant test for the 
market’s 'renewed confidence on the out- 
look for interest rates. Yields at the long 
end of the market have fallen by a full 
point over the past month, sparking off 
the upsurge in the stock market 

The blue chips which led last week’s 
advance were back in demand yester- 
day. Favoured again were the Wall 
Street brokerage bouses which have 
most to gain from a strong and active 

stock market Merrill Lynch, the largest 
trading house, jumped by SI to S3! VI. 

The institutions were buyers of the 
wide range of leading issues. IBM, more 
than 10 per cent higher since the market 
upturn, gained SI % to S12D. In motors 
Ford added $% to $45'A. 

Institutional activity ' was also dis- 
closed by heavy block trading in the 
market leaders. Among those to appear 
in the list of block traders were Bristol- 
Myers, the drug group, National Semi- 
conductor, American Motors, Armco 
Steel, LTV, the steel company, McGraw 
Hill and Hewlett-Pack ardj 

Oil shares again featured in the buy- 
ing lists. Mobil at S27 was little changed 
but saw heavy turnover. Exxon gained 
$V* to $40% while Unocal, a constant bid 
hopeful, put on SVt to $38%. 

Airline stocks looked steadier after 
their shakeout AMR, parent of Ameri- 
can Airlines and a weak spot on Wed- 
nesday, traded actively, unchanged at 
$27%. 

The jubilation in other market sectors 
was only marginally reflected in the 
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short-term credit markets where federal 
funds remained firm at 11% per cent 

Three-month treasury bills eased by 
six basis points to 10.39 per cent and 
six-months by eight basis points to 10.48 
per cent 

Confidence ahead of the auction was 
boosted by reports that a major New 
York brokerage house was offering Lon- 
don clients warrants to buy the new 
Treasury bond, which may offer anon- 
ymity for foreign investors. 

EUROPE 

Domestic 

matters 

dominate 


MAJOR European markets were left 
largely unmoved yesterday by the over- 
night setback seen on Wall Street, with 
investors instead preferring to concen- 
trate on the outlook for their domestic 
economies and the prospects for corpo- 
rate wellbeing. 

Analysts believe that, while the under- 
lying trend of the European bourses is 
positive, they are unlikely to follow slav- 
ishly gyrations produced by the New 
York markets. 

Indeed it might take a further surge, 
registering upwards of 20 points on the 
Dow Jones industrial average, for the 
Europeans to-feel compelled to follow. 

Meantime, yesterday's consolidation, 
following Wednesday’s advance, was 
summed up by one observer as being a 
logical part of the “two steps forward, 
one step back,” that he expects to see 
over the next few weeks. 

The mood in Amsterdam was marked 
by hesitancy ahead of the forthcoming 
batch of quarterly results, although 
some foreign demand was evident for 
selected issues. The ANP-CBS General 
index dipped 0.9 to 159.9 in thin volume. 

Royal Dutch, the first of the majors to 
result, added 40 cents in early trading 
but dropped back ID cents to fl 158.50 as 
some disappointment was registered 
with its 25 per cent rise in second-quar- 
ter profits. 

KLM shed FI 4.10 to FI 178.40 after the 
previous day’s rise, and Unilever was Fl 
2.70 lower at Fl 265.50. 

The banking sector also displayed 
nerves ahead of results from AmRo 
Bank, after the bourse had closed. Am- 
Ro, itself, shed 30 cents to Fl 56.80, while 
ABN fell Fl 5.50 to Fl 314. 

Bonds were little cbanged, although 
an easier bias developed where prices 
moved. 

Shares ended broadly lower in Frank- 
furt, with a 0.90 rise in the midsession 
calculation of the Commerzbank index 
to 970 reflecting foreign demand for se- 
lected issues. 

Siemens added DM 2.70 to DM 387.70 
as it announced a DM 175m order for a ■ 
transformer substation for Kuwait 

PKJ added a further DM 7 to DM 477 
after Wednesday's DM 24.20 surge. 

Daimler with a DM 3 advance to DM 
545 turned in the best performance in 
the motor sector. 

Linde, the engineering group , shed 
DM 3 to DM 342 as it spelled out propos- 
als to take over the bankrupt French 
fork-lift truck maker, Fenwick Manuten- 
tion. 

Deutsche Bank shed a further 50 pfg 
to DM 329 in continued reaction to the 
conditions of its new DM 750m converti- 
ble bond issue. Dresdner Bank, which 
had announced two Eurobond issues 
with warrants after Wednesday’s bourse 
close, partly regained early losses to end 
DM 2 easier at DM 150.50. 

Bonds firmed as the Bundesbank 
council left credit policies unchanged. 
The Bundesbank was able to sell a rela- 
tively high DM 66.2m of paper to bal- 
ance the market, after its sales of just 
DM 14m the previous day. 

A late improvement was seen in Paris, 
where many investors had remained on 
the sidelines after a half-point rise in 
call money rate to 11% per cent 

Oils proved one of the firmer sectors 
with Cie Frangaise de Raffinage up FFr 
2.80 to FFr 80 and Petroles BP adding 
FFr 2.50 to FFr 82. 

A steady to lightly mixed trend 
emerged in Zurich. Swissair dipped 
SwFr 12 to SwFr 950 on profit-taking , 
and in line with the airline sector in the ! 
U.S. 

Bonds were mostly higher in fairly ac- 
tive trading despite the mixed trend on 
U.S. credit markets overnight 

Brussels firmed in light trading, while 
Milan was mixed and Madrid eased. 

Stockholm was also lower while in an 
easier Oslo Norsk Hydro added NKr 6 to 
NKr 578 as it announced that it would 
decide by autumn whether to seek a list- 
ing on the New York Stock Exchange. 

SOUTH AFRICA 

A LETHARGIC bullion price forced Jo- 
hannesburg gold shares to drift lower 
yesterday as foreign buyers were notice- 
ably absent due to the steadier rand. 

Buffels, unchanged at R72.50, was an 
exception to the downturn, which saw 
Free State Geduld lose all of the previ- 
ous session’s rise with a R1.50 fall to 
R50. In mining financials, Anglo Ameri- 
can Corp lost 50 cents to B2225, while 
diamond share De Beers slipped 25 
cents to R9. 

Industrials moved higher with leader 
Barlow Rand 5 cents up at R11.25. 


TOKYO 


Blue chips 

rekindle 

advance 


BUYING of blue chips and biotechnolo- 
gy issues led the Tokyo equity market 
up yesterday for the first time in three 
days, despite Wall Street's overnight 
fall, writes Shigeo Nishiwaki of Jiji 
Press. 

The Nikkei-Dow market average ral- 
lied to 10,290.36, up 4334 from the previ- 
ous day, but volume weakened further 
to 187.97m shares from 2D7.82m. Ad- 
vances outpaced declines 343 to 301, 
with 180 issues unchanged. . 

Equities opened lower, reflecting Wall 
Street’s first drop in seven days, but 
firmed by mid-morning, fuelled by light 
purchases of blue chips. Nikko Securi- 
ties said the increase in such blue chip 
purchases stemmed from investor confi- 
dence that Wall Street would gain 
ground towards the end of the week. 

Car makers were among gainers. 
Honda Motor remained heavily traded 
on turnover of 4.46m shares, the day's 
third biggest, rising Y10 to Y1.420. Nis- 
san Motor advanced Y37 to Y674, Mazda 
Motor Y4 to Y491 and Daihatsu Motor 
Y19 to Y414. 

Sony shed Y70 to Y3.400, while Fuji 
Photo Film added Y70 to Y1.780, NEC 
Y50 to YI.250 and Pioneer Electronic Y60 
to Y2.810. The gains were the result of 
small-lot purchases and few sell orders. 

Also on the bright side were small- 
capital electricals like Sanken Electric, 
up Y66 to Y985, Origin Electric, up Y53 to 
Y728, and Kokusai Electric, up Y110 to 
Y2.340. Some machinery makers hard- 
ened with Amada climbing Y40 to Y1.270 
on strong sales. 

Among the incentive-backed stocks, 
Morinaga surged Y27 to Y547 on volume 
of 7.09m shares, the day’s largest Mor- 
inaga Milk rose Y31 to Y468 and Kureha 
Chemical Y50 to Y1.070. 

Mochida Pharmaceutical, which 
scored a maximum allowable daily gain 
of Y1.000 on Wednesday on reports of its 
anti-cancer drug development plunged 
Y620 after the company denied the ru- 
mours. However, the share rebounded 


later on active purchases by Daiwa Se- 
curities to close at Y8.780, off Y190. 

Foreign investors placed sell orders 
for 12m shares with the “big four" secu- 
rities companies against buy orders for 
15m shares in early trading. Although 
foreign investors became net buyers, 
major securities houses said their in- 
vestment in Japanese stocks still re- 
mained lacklustre. 

The bond market firmed slightly after 
the yen's upswing against the dollar, 
with some trust banks and financial in- 
stitutions related to agriculture and for- 
estry buying 10-year government bonds 
worth Ylbn to Y2bn each. 

The yield on the barometer 7.3 per 
cent government bond due January 1993 
dropped 2 basis points to 7.26 per cent. 
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HONG KONG 

OVERSEAS speculative buying based 
on hopes of a cut in local interest rates 
reversed early losses in Hong Kong and 
pulled the Hang Seng index back above 
the 900 level with a 7.03 rise to 901.16 af- 
ter a 7-point drop in the morning. 

Sentiment was firmed by the latest 
round of Sino-British talks on the future 
of the colony and news that the British 
monarch had been invited to China. 

Pressure, however, developed on 
Cheung Kong, 5 cents down at HKS8.10, 
and its subsidiary International City 
Holdings, 3 cents off at 41.5 cents, after 
the latter reported a large interim loss. 

Among banks, Hang Seng rose 
HKS1.25 to HKS3.25, Hongkong Bank 
gained 10 cents to HKS6.35, although 
Bank of East Asia dipped 5 cents to 
HKS8.10. 

Elsewhere, Hutchison Whampoa 
.firmed 10 cents to HKS10.60, and Jar- 
dine Matheson 5 cents to HKS2.85. 

• Markets in Singapore were closed for 
a holiday yesterday. 
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LONDON 

Indifference 
to rate cut 
pressure 

RENEWED pressure for lower interest 
rates found London markets generally 
displaying a mood of indifference 
yesterday. 

Gilts, however, responded to the pros- 
pect of cheaper money, and the £35-paid 
Exchequer 11 per cent 1989 stock made a 
spectacular debut The sale marked the 
day's high point for longs which soon af- 
terwards encountered a bout of profit- 
taking. Prices surrendered gains of fc to 
close fractionally easier, but shorts 
strengthened further, reflecting failing 
money market rates. 

Disappointing corporate results re- 
versed the heady advance in blue chip 
industrials, with Royal Dutch £*a down 
at £36% and BOC 17p off at 231p. Techni- 
cal considerations were also a factor, to- 
day being the last session of the fort- 
nightly trading account. 

Wall StreeL's firmer early trend had 
no impact on the London close which 
saw the FT Industrial Ordinary index 
11.9 down at the day's lowest of 827.1. 

Chief price changes . Page 20; 
Details, Page 21; Share information 
service. Pages 22-23 

AUSTRALIA 

UNCERTAINTY in some overseas mar- 
kets unnerved Sydney investors yester- 
day as shares opened weak, rallied and 
then eased. By the close the All Ordina- 
ries index was 2.1 lower at 727.3. 

Unconfirmed reports that BHP had 
made a new oil find initially boosted the 
stock, but it finished unchanged at 
AS10.60. Most other oil-related shares 
turned down. 

CANADA 

GOLDS made a strong advance in Tor- 
onto yesterday, while oil and gas issues 
staged a similar if not as potent a rally. 
Base metal minings were a particularly 
weak spot in an otherwise firm market 

Industrials proved to be the only ma- 
jor sector to display unease in Montreal, 
where utilities and banks made steady 
progress. 
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Republic of Portugal 


¥15,000,000,000 

Long Term Loan 


¥10,000,000,000 
Term Loan 

With Floating Interest Rate 

Lead Managed by 

The Sumitomo Bank, Limited 
The Dai-Ichi Kangyo Bank, Limited 
The Tokai Bank, -Limited 

Managed by 

Dresdner Bank AG Tokyo Branch 
The Kyowa Bank, Ltd. 

National Westminster Bank Group 

Co- Managed by 

The Bank of Yokohama, Ltd. 

Deutsche Bank Aktiengesellshaft Tokyo Branch 

provided by 

The Sumitomo Bank, Limited 
The Dai-Ichi Kangyo Bank. Limited 
The Tokai Bank, Limited 
Dresdner Bank AG Tokyo Branch 
The Kyowa Bank, LLtL 

National Westminster Bank PLC Tokyo Branch 
The Bank of Yokohama, Ltd. 

Deutsche Bank Aktiengesellshaft Tokyo Branch 
Asa hi Mutual Life Insurance Company 
The Hokkaido Takushoku Bank. Limited 
Nippon Dantai Life Insurance Co., Ltd. 

The Heiwa Life Insurance Company Limited 
Manufacturers Hanover Trust Company Tokyo Branch 
The Sumitomo Marine and Fire Insurance Company, Limited 
Toho Mutual Life Insurance Company 


The Sumitomo Bank, limited 


¥5,000,000,000 
Term Loan 

With Fixed Interest Rate 

Lead Managed by 

The Industrial Bank of Japan, Limited 


Managed by 

The Bank of Tokyo, Ltd. 

The Long-Term Credit Bank of Japan, Limited 


provided by 

The Industrial Bank of Japan, limited 
The Bank of Tokyo, Ltd. 
The Long-Term Credit Bank of Japan, Limited 
The Nippon Credit Bank. Ltd. 
Asa hi Mutual Life Insurance Company 
The Bank of Yokohama, Ltd. 
Credit Commercial de France. Tokyo Branch 
The Dai-iehi Mutual Life Insurance Company 
Manufacturers Hanover Trust Company. Tokyo Branch 
The Meiji Mutual Life Insurance Company 
Nippon Life Insurance Company 
The Yasuda Mutual life Insurance Company 
The Chiyoda Mutual Life Insurance Company 
Nippon Dantai Life Insurance Co., Ltd. 
Taisho Marine and.Fire Insurance Company, Limited 
The Taiyo Mutual Life Insurance Company 


The Industrial Bank of Japan, Limited 












12 


v M 


Financial Tiroes Friday August 101884 


INTERNATIONAL COMPANIES and FINANCE 


William Hall reports on a Wall Street securities firm’s big management reshuffle | Merrill 

Lynch 
to raise 
$450m 


Playing leapfrog in the Phibro boardroom 


IT IS three years since Phibro. 
the secretive commodity trading 
house, stunned the financial 
world with its 3550m takeover 
of Salomon Brothers, one of 
Wall Street’s top investment 
banks, and the wisdom of the 
deal has still to be proven. 

After the initial euphoria 
about the birth of a new trad- 
ing superpower had died down. 
Wall Street began to question 
the deal. There has been little 
sign that the combined talents 
of the two partners is enabling 
them to better serve their 
clients, and it quickly became 
the general belief that Saloman 
Brothers bad sold Itself too 
cheaply. 

It was assumed at first that 
Salomon was very much the 
junior partner in the deal. 
Phibro employed nearly twice 
as many staff as Salomon and 
Salomon directors were out- 
numbered by three to one on 
the Phibro-Salomon board. Ur 
David Tendler. the 46-years-oId 
chief of Phibro, who master- 
minded the Salomon takeover, 
became sole chief executive, 
and his colleague, Mr Hal 
Beretz, tok over as president 
and chief operating officer. 

Both men took seats on the 
Salomon Brothers executive 
committee, whereas Salomon 
Brothers 1 chief executive, 54- 
year-old Mr John Gutfreund, 
who shared the title of co- 
chairman with Mr Tendler, was 
not given ap lace on the board 
of Philipp Brothers, Phibro’s 

Growth stifled 
for Procter 
in quarter 

By Terry Byland in New York 
PROCTER & Gamble, the washing 
powder and toiletries group, is ex- 
pecting a drop in earnings during 
the current year, said Mr Owen 
Butler, chairman, and Mr John 
Smale, chief executive of the Cin- 
cinnati-based company. Although 
profits for last year reached a new 
peak at Procter & Gamble, growth- 
was stifled in the final quarter by 
the need for heavy investment in 
new brand products. 

Net earnings for the final quarter 
edged up from S181m to $183m or 
51.10 a share. For the full year, net 
earnings showed a gain of 2.8 per 
cent et S8S0m or S5.35 a share. I 
Sales growth quickened in the last 
three months of the year, showing a 
6.5 'per cent gain to XL3bn, while 
sales for the foil year were only 3.2 
per cent ahead at S12.9bn. 

The board commented that the 
modest warnings increase of the 
rins ing quarter reflected the cost of 
broadening the group’s product 
base and “augurs well for the long- 
term health and vitality of the bosi- 


commodity trading operation. 
The new group's headquarters 
were located at Phibro’s old 
offices in New York’s Avenue 
of the Americas, underlining 
the impression that the old 
Phibro management was run- 
ning the show. 

However, this week's re- 
shuffle at the top of Phibro- 
Saloxnon, with Mr Gutfreund 
taking over as sole chief execu- 
tive and Mr Tendler going back 
to concentrate on running 
Philipp Brothers, indicates that 
Salomon’s influence on the 
future direction of die group 
is much larger than was thought 
in the early months after the 
merger. 

Stumbled 

To an extent the latest man- 
agement moves merely for- 
malise the shift in the balance 
of power which has occurred 
since the takeover was first 
announced. Phibro has been hit 
by the downturn in world com- 
modity prices. Last year the 
combined group earned 
virtually the same amount as 
Phibro earned alone in the year 
before the merger, and roughly 
two-thirds of the profits were 
generated by Salamon Brothers. 

Salamon’s business has 
boomed while Philipp Brothers 1 
has stumbled. Salomon’s staff 
has grown by a third while 
Philipp Brothers’ staff has been 
cut by two-fifths. And 
Salomon Brothers is now using 


about $1.3bn of capital, the 
lion's share of total capital 
employed. 

Mr Gutfreund has few regrets 
about the takeover. The key 
reason why Salomon went into 
the deal was because ” I felt 
that a partnership form in the 
future might well be an 
anacronysm and had a number 

of problems.'* he says. Salomon, 
with the help of a doubling of 
its capital base, has been able 
to consolidate its position as 
the leading securities under- 
writer. 

The advent of the UJ5. 
Securities and Exchange Com- 
mission Rule 415, which meant 
that corporation could raise 
debt and equity almost instan- 
taneously, meant that firms like 
Salomon are often required to 
put up ** lareg injections of risk 
.capital on demand.” says Gut- 
freund. Having the umbrella of 
a holding company with share- 
holders funds of $2.2bn “made 
it much easier for us.” 

On the eve of the merger 
in 1981. Salomon was second in 
the U.S. underwriting league 
tables. Last year it raised 
$15.6ha for its clients, out- 
stripping traditional rivals, like 
First Boston and Morgan 
Stanley, which accounted for 
less than JlObn apiece. In the 
first six months of 1984 Salomon 
accounted for nearly a third of 
the market. 

The change from a private 
partnership has also had opera- 
tional benefits for Salomon. 


“Moving people ahead in a 
business when you are in cor- 
porate form is easier than when 
you have partners with capital 
who must be rewarded in re- 
lation to their capital as well 
as their business contribution.'’ 
says Mr Gutfreund. 

Salomon Brothers has not 

suffered from the haemorrhage 
of key staff which has befallen 
someoother Wall Street invest- 
ment banks following a take- 
over. and its profits have held 
up surprisingly well during a 
difficult period for the securi- 
ties industry. 

Early hopes 

However, Philipp, Brothers 
has not fared so well since the 
merger for reasons that “ are 
not necessarily its fault,” says 
Mr Gutfreund. The group's 
headquarters will remain at 
Phibro’s New York offices, but 
Mr Gutfreund intends to spend 
much more time getting to know 
Philipp Brothers' business and 
plans to send in a financial 
team. 

He admits that the early 
hopes that the two group’s 
could cross fertilise ideas and 
business opportunities have 
failed to materialise. However, 
he has not given up hope that 
the two operations can find 
ways of making extra money by 
rubbing ideas off each other. 

“ I have no intention, and 
would like to dispel promptly, 
any idea of spinning off or re- 


EBC to expand share dealing 


BY MARGARET HUGHES IN LONDON 


EUROPEAN BANKING Company 
(EBC), the merchant bank owned 
by the seven European members of 
Ebic, is to set up an international 
share dealing operation. 

Mr Don Nelson has been appoint- 
ed assistant director with respon- 
sibility for establishing the new 
unit Mr Nelson was responsible for 
developing the European securities 
operation of jobbers Pinchin Denny 
and more recently was general 
manager of Intex, which is estab- 
lishing a computerised futures mar- 
ket based in Bermuda. 

Deputy chairman Mr Stanislas 
Yassukovich said that EBC has de- 


cided that there is “no short cut to 
tomorrow’s securities world.” It has 
therefore derided to build up its 
own share-dealing capability in 
preference to buying into an exist- 
ing stock exchange firm. 

Given the speed with which foe 
stock market is changing it "makes 
no sense,” he said, to “buy into yes- 
terday’s market* In addition foe 
present restriction on sharehold- 
ings in an existing jobber or broker 
means that there are “no means of 
controlling that firm’s transition” 
within the financial services revolu- 
tion. 

Mr Yassukovich said that foe 


EBC team, which he expected 
would be brought together by the 
end of this year, will concentrate on 
international equities and those re- 
lated to the industries in which it 
has specialised, namely energy and 
mining. 

EBC aims to become a market 
maker in such equities eventu- 
ally in UK equities 

As EBC branches out into this 
new area of activity it is losing its 
managing director and chief operat- 
ing officer, Mr William R. Slee, who 
is leaving to become one of four 
group managing directors at J. Hen- 
ry Schroder Wagg. 


Domestic gains boost Woolworth 


BY OUR NEW YORK STAFF 

GOOD GAINS in domestic opera- 
tions enabled F.W. Woolworth, the 
UJS. stores group, to lift second- 
quarter net income 16 per cent to I 
$19m from 516m. Earnings per : 
share showed a 24 per cent rise to 
62 cents, from 50 cents, but were be- 
low market expectations. 

Overall sales were ahead at 


Sl-36bn. against 51.28b n. At home 
they were up 12J» per cent but 
showed slower growth overseas 

The three months results pushed 
half-year net income 35 per cent 
ahead to $23m from 517m or to 72 
cents, from 51 cents. 

Half-year sales were 6.8 per cent 
higher at $2.6bn with domestic turn- 


| over up 12.4 per cent Foreign sates 
slipped 0.4 per cent, but at constant 
; exchange rates were 5.6 per cent 
higher. 

Over the six months gross mar- 
gins and expenses, as a percentage 
of sales, both showed slight im- 
provement, the company said. 
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THE NIPPON CREDIT BANK LTD. 
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13, 1984. against Coupon No. 19 will be USS 160.81. 

August 10. 1984. London /Vrib/i i|/A 

By: Citibank, N.A. (C55I Dept), Agent Bank MllOniUXlp 


moving Philip? Brothers from 
Pbibro-Salomoo— -that is not 
our plan.” says Mr Gutfreund in 
response to the recurrent specu- 
lation that the marriage of the 
two parties is not a happy one. 

The first real sign that the 
merger might break up came 
last May, when it emerged that 
Mr Tendler was trying to 
organise a management buyout 
of Philipp Brothers' non- 
petroleum commodity trading 
operations. A week later the 
idea was dropped, 

Mr Gutfreund says that he is 
sorry the matter was ever pub- 
licised and that it was just one 
of the man}' ideas any group 
thinks about during the course 
of business. He downplays the 
idea that he has just mounted 
a successful boardroom coup. 
Mr Tendler has said he intends 
to stay and Mr Gutfreund is 
” hopeful that be and the team 
at Philipp Brothers will stay 
on.” He sees the management 
reshuffle as "no more than an 
evolutionary change.” 

However, Wall Street still has 
its doubts about the future of 
the merger. 

Both firms were privately 
owned until very recently and, 
given that many of the most 
successful Wall Street traders 
are privately held, it is felt that 
deep down some of the manage- 
ment of Phibro-Salomon would 
like to be private again, and 
away from the close scruntiny 
they must accept as a publicly 
owned company. 

WestLB faces 
lower profits 
in full year 

By Jonathan Carr In Frankfurt 
WESTDEUTSCHE Landesbank 
(WestLB) is beading for somewhat 
lower profits this year than last, af- 
ter a downturn in foe first half 
caused by a slightly lower interest 
marg in and business volume. 

WestLB said 1984 partial operat- 
ing profit - which excludes the re- 
sults of own account trading - 
would be below the DM 843m 
i (S290m) of last year, but would still 
be “satisfactory”. 

Partial operating profit in Janua- 
I ry to end June totalled DM 372m - 
13.1 per cent down on the six-month 
average of 1983. Group profit was 
also down ' 

The bank's balance sheet total 
feD 22 per cent to DM 123 JBton ~ not 
least because of only modest credit 
demand by a public sector still 
struggling for budget consolidation. 

Aid move for 
Van Doorne 

By Our Amsterdam 
Correspondent 

SHAREHOLDERS in Van Doorne 
Transmissie, the ai|ing Dutch gear- 
box designer and manufacturer, are 
expected to contribute FI 15m 
(64.58m) to the company in a bid to 
see it through a period of reorgani- 
sation. 

Volvo Car, the Dutch state. Fiat of 
Italy and Borg Warner of the O.S., 
which between them control the Til- 
burg-based company, had already 
pledged the FI 15m to Van Doorne 
to help finance the marketing and 
further development of its revolu- 
tionary Transmatic continuous 
shift gearbox. 
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Pharmacia earnings 
increase by 30% 


BY DAVID BROWN IN STOCKHOLM 


By William HaH in New York 

MERRILL LYNCH. Wall Street’s 
leading securities Ann which re- 
cently reported a $33m second 
quarter loss, is bolstering its cap- 
ital position further with the an- 
nouncement of a 5450m shelf 
registration. 

The group has already raised 
S650m of long-term debt this 
year and has another SlOOm re- 
maining from an earlier shelf 
registration filed February 17. 

This amount together with the 
new issue will allow the world- 
wide financial services company 
to raise up to S550m in unse- 
cured senior debt. 

The proceeds wifi be used for 
geheral corporate purposes. Hie 
underwriters are Merrill Lynch 
Capital Markets, First Boston, 
Goldman Sachs, Morgan Stanley 
and Salomon Brothers. 

Earlier this week Merrill an- 
nounced plans to bay Paribas' 
U-S. securities subsidiary, Beck- 
er Paribas, for SlOOm. Merrill is 
paying for the acquisition by is- 
suing 3.15m of its common 
shares. 

At the end ofl983 Merrill had 
S13bn of shareholders funds, 
Sl-3bn of kmg term borrowings, 
and total assets of $2&lbn. 

AmRo results 
hit by EAB 
downturn 

By Walter Elks in Amsterdam 

AMSTERDAM-Rotterdam Bank 
(AmRo) reported first-half net 
income down 4.6 per cent this 
year to FI 101m ($30-8m) as a re- 
sult of kisses sustained by the 
European American Bank (EAB) 
in which it has a 17 per cent 
stake. 

Provisions against debt for the 
six- month period have been held 
at FI 475m, the same as for Janu- 
ary to Jane, 1983. 

A dividend for the half-year of 
FI L58 per FI 20 nominal share 
has been proposed, payable eith- 
er In cash or to an amount of FI 
&60 in cash and the rest in 
shares. An identical dividend 
was proposed for the previous 
three years. 

AmRo expects its earnings for 
1984 to he similar to the FI 209m 
recorded last year. . 

Commission income over the 
six months showed a rise of 62 
per cent, to FI 416m, and other 
income wept up significantly 

Interest income fell sharply to 
FI 107 m, a decline of nearly 9 per 
cent, haring risen during the 
same period in 1983 by no less 
than 19 per cent 

Allowing for the effect of the 
sale of AmRo's 50 per emit stake 
in Morgan Bank Nederland, op- 
erations yielded a growth be- 
tween January and Jane of FI 
2J6bn. 

Marconi looks to 
avionics growth 

By Robert Gibbons In Montreal 
AVIONICS and systems for the 
military and rammwjal mar- 
kets are the major growth area 
for Canadian Marconi Company, 
and most of the CS30m (S23mV re- 
search spending in fiscal 1985 is 
co nc en tra ted in this sector, Mr 
Philip Wbeatky, president, said. 

The company expects better 
results for fiscal 1985, Mr Wheat- 
ley said, but the gain will be less 
than in the first quarter ended 
June 30, when profit was Ql24m 
or 52 cents a share against 
C$6Jhn or 29 cents on revenues 
of C$76m against C$58jkn. 


QUARTERLY RESULTS 


PHARMACIA, foe Swedish pharor 
aceuticate and biotechnology group, 
reported a 30 per cent rise in profits 
after financial items for the first six 
months to SEx 315m (S37-5m} com- 
pared with the previous year. 

Total group sates and licensing 
income advanced 22 per cent to SKr 
1.4bn, with operating results ahead 
23 per cent to SKr 283.6m against 
the same period in 1982. Net finan- 
cial income advanced threefold to 
SKr 31m. 

The rate of earnings g r o w t h has 
slowed, on a rolling 12-month basis, 
as a result of foe decline in the posi- 
tive effects of the late 1S82 Swedish 
devaluation. However, the group 
has reiterated its forecast that both 
sales and earnings will advance be- 
tween 20 and 25 per cent this year. 

The pharmaceuticals/diagnostics 
and biotechnology divisions showed 
sales rises of 24 and 23 per cent re- 
spectively. Pharmaceuticals makes 


up roughly three quarters of total 

tattwver. 

Within the biotechnology divi- 
sion, the opthahufes reports 
the highest climb is t ur no ve r - 60 
-per emit to SKr 228m *- due to the 
successful launch on several sew 
markets of its Heaton' eye surgery 
aid. 

In the new dermatology and tis- 
sue repair (fiv&an, safes nudged up 
.1 per cent following foe 9 per cent 
decline noted in the first quarter. 

Pharmacia is - significantly in- 
creasing Us. research, marketing 
and capital investments. It has ot- 
tered the biosensor fields, where u 
sees a large longterm market pot- 
entiaL More' immediately, it is ex- 
panding its research and produc- 
tion facilities for separation prod- 
ucts, and Is building a new chemi- 
cals factory, and further production 
facilities for eye products. ' 

Capital investments are expected 
to rise 40 per cent to SKr 450m this 
year. ' 



Co-op Bank 
announces a change 
in base rate from 
12.00% to 11.50% p^i, 

On and after Friday 10th August 1984. 

Deposit rates wifi become 
7 days' notice 8-50% pa- 

il, month's notice 925% p.a. 

High Interest Investment Accounts 
will range from 
9.00% to 10.25% p a 
depending on amount and term 
(minimum £500 and 6 months). 


Notional interest rate stays at 9.00% 
Bonus notional interest rate 
- ... stays at 130% * 

• (on amounts beyond'£l,000) 



National Girobank announces 
that with effect from 
9th August 1984 

Base Rate 

Its base rate was reduced 
from 12% to 11±% 

Deposit Accounts 
The rate of interest 
payable on deposit accounts 
is 9% per annum. 


10 Milk Street LONDON EC2V 8JH 
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BASE LENDING RATES 
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A.B.N. Bank Ui% 

Allied Irish Bank 12 % 

Amro Bjmk lli% 

Henry Ansbacher 1H% 

Ann co Trust Limited 12 ft 
Associates Cap. Corp, 12 % 

Banco de Bilbao 11 J% 

Bank Hapoalim BM. ... IX 

BC Cl 12 ft 

Bank of Ireland 12 % 

Bank of Cyprus 114% 

Bank of India 12 ft 

Bank 'of Scotland 114 ft 

Banque Beige Ltd. ... ll*% 

Barclays Bank lljft 

Beneficial Trust Ltd.... 13 ft 
Brit. Bank of Mid. East 111% 

I Brown Shipley 114% 

CL Bank Nederland ... lljft 
Canada Permn't Trust 111% 

Cayzer Ltd. 111% 

Cedar Holdings ... 12 % 

I Charterhouse JapfaeL.. 11 % 

Chouiartona iz&% 

Citibank NA 114% 

Citibank Savings 112 % 

Clydesdale Bank 114% 

C. £. Coates & Co. Lid I2j% 
Comm. Bk. N. East ... 114% 
Consolidated Credits... 12 % 
Co-operative Bank 
The Cyprus Popular Bk. 114% 
Dunbar & Co. Ltd. ... 114% 

Duncan Lawrie 114% 

E. T. Trust 12J% 

Exeter Trust Ltd. 12 % 

First Nat, Fin. Corp..„ 144% 
First Nat. Secs. Ltd.... 13 % 
(Robert Fleming & Co. 114% 

Robert Fraser 12 % 

Grindlays Bank tllfft 

I Guinness Mahon llt% 

I Hambros Bank 114% 

Heritable & Gen. Trust 114% 


■ Hill Samuel S1U% 

C. Hoare & Co. tUt% 

Hongkong 8c Shanghai Ui% 
Kmgsnorth Trust Ltd. 10 % 
Kaowsley & Co. Ltd. — . 12 % 

Lloyds Bank — ..... Ui% 

MaUinhnU Limited ... 114% 
Edward Hanson 8c Co. 13 % 
Heghraj and Sons Ltd. 114% 
Midland Bank 114% 

■ Morgan Grenfell 114% 

National Bk. of Kuwait 114% 

National Girobank ... 114% 

National Westminster 114% 

Norwich Gen. Tsti 114% 

People’s Tst & Sv. Ltd. 13 % 
R. - Raphael & Sons ... 114% 
P. S.- Ref son tt Co. ... 114% 
Roxburahe Guarantee 124% 
Koval Trust Co. Canada 114% 

■ J Henry SchroderWagg Ui% 
Standard Chartered ...i|U4% 
Trade Dev. Bank ...... 114% 

TCB 114% 

Trustee Savings Bank 114% 
United Bank of Kuwait lli % 
United Mizrahi Bank... 114% 

Volkskas Limited 114% 

Westpac Banking Corp. 12 % 
WhKeaway Lai <J law ... 12 % 
Williams & Clyn’s ... 114% 
Wlntrust Secs. Ltd. ... 114% 
Yorkshire Bank 114% 

■ Member ft* Accepting houmm 

Cooi mince. 

* 7-day deposits 8.50%. 1 -month 

9.25%. Fined ram 12>monttiB £2,600 
9.75% £10.000. 12 months 10%. 
t 7 day -deposit* on taint of under 

£10.000 ay%. no.ooo up » oo.ooo 
8%. £50.000 and mot 9Vh. ■ 

4 Coll dcpoiin €1,000 tad over HV&. 
4 21 -day deposit*, ovar CT.000 84%. 

9 Demand deposits 6b%. 

1 Mortgage ban rat*. 
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Debt deal 
readied 
by Jammal 
Trust Bank 

By Tony Waiktr in Cairo . 
J AMMA L TRUST BANK, the 
Lebanese-owned bank, has 
finally reached an agreement on 
settling part of the U.SJ&20m 
in outstanding debts which it 
owes to three Egyptian banks. 

The * -Lebanese bank has 
arranged, a partial repayment 
to creditors through Irving 
Trust of New York, 

The problems arose earlier 
this year when J ammal Trust 
refused to honour cheques 
issued on behalf of a well- 

known Egyptian money changer 
on the .grounds they were not 
properly.' authorised. Mr Ali 
Jammal, .the .bank's chairman, 
was placed under house arrest 
by the Egyptian authorities 
while bank guarantees were 
sought to cover the payments. 

Under the terms of the first 
stage of an agreement between 
Jammal and the three Egyptian 
books, a total of about 15m 
wiU be paid or 25 per cent of 
the amount outstanding. 

The first payment includes 
$l-5m to Feisai Islamic Bank, 
about 32m to Pyramids Bank 
and $L5m to the Egyptian Arab. 
African Bank. 

The disagreement- between 
Jammal and the creditor hanks . 
caused serious liquidity prob- 
lems, particularly for Pyramids 
Bank which has' been placed 
under the supervision of the j 
Central Bank of Egypt 
A Western banker in Cairo 
expressed surprise that Irving 
Trust should have become in- 
volved, but noted that the 
American bank has an office in 
Beirut ! 

Pyramids Bank, otherwise j 
known as A1 Abram, b»« found 
itself in particularly straitened 
circumstances. Its directors 
have bad to mortgage their 
own houses so that it can meet 
its commitments. 


INTL. COMPANIES & FINANCE 


Asahi Glass lifts profits and sales 


BY ROBERT COTTRELL IN TOKYO 


ASAHI GLASS, Japan’s largest 
Sheet-glass manufacturer, has 
reported interim parent com- 
pany net profits of Y12.99bn 
(953.4m) for the sis; months to 
June 30, a 16.4 per cent in- 
crease over last time, when the 
parent company reported net 
profits of YlLlfibn. 

For the full .year, Asahi 
expects to earn Y26.5bn net on 
an unconsolidated basis, an in- 
crease of 14.7 per cent over the 
Y23J.hu earned in 1883. 

Parent company sales in the 
half totalled Y281bn, an 
increase of 7.7 per cent For 
the full year, Asahi forecasts 
sales of Y590ba, a potential in- 


crease of 9 per cent In 1983. 
parent company sales totalled 
Y541J3bn, of which Y260.95bn 
was recorded in the first half. 

Exports in the half repre- 
sented 7.3 per cent of total sales 
compared with 9.5 per cent in 
the first half of 1983. 

Unconsolidated ordinary in- 
come — profit before tax and 
extraordinary items — totalled 
Y25.47bu in the first half of 
the current year, compared 
with Y22bn at the 1983 interim 
stage, an Increase of 15.6 per 
cent 

The improved profits reflects 
the buoyancy of the Japanese 


economy, coupled with the com- 
pany’s cost-cutting campaign, 
Asahi said. 

• Glass operations (52 J5 per 
cent of sales) lifted sales by 
3 A per cent, to Y147.6bn. Flat 
glass sales slowed owing to fal- 
ling construction Industry 
demand; increased sales of 
sophisticated glass used in 
energy savings, safety and 
decoration. Brisk demand for 
television tubes, 

• Chemical operations (39.7 per 
cent of total sales) increased 
sales 12.6 per cent to Y111.4bn 
in the half. Sales of major 
products including caustic soda. 


primary chlorides, solvents, 
increased. 

• Ceramic operations (3.3 per 
cent of total sales) boosted sales 
4.8 per cent, to Y5L26bn; while 
sales of miscellaneous products 
including lenses, frames and 
health appliances rose 17.1 per 
cent, to Y12.7bn, representing 
4.5 per cent of total sales. 

For the second half of 1BS4. 
Asahi plans to focus on product 
quality control, and cost reduc- 
tion. According to analysts’ 
estimates, Asahi holds 55 per 
cent of the Japanese market for 
glass television tubes; and 55 
per cent of the auto-related glass 
market. 


Singapore concern over new banking laws 


BY CHRIS SHERWELL IN SINGAPORE 


BANKERS and lawyers in 
Singapore are expressing in- 
creasing concern over the im- 
plications of two major pieces 
of legislation this year affect- 
ing tiie financial sector — amend- 
ments to the Banking Act were 
passed by parliament In March, 
and changes in the powers of 
the Monetary Authority of 
Singapore, the country’s quasi- 
central bank, are contained in a 
Bill now before parliament 

.The legislation, they suggest, 
could impair rather than en- 
hance Singapore’s status as an 
international financial centre, 
because it could deter banking 
and corporate business. 

The mam feature of the 
Banking Act amendments 
appeared at first to be the im- 
position of new limits on bank 
lending to individual custom- 
ers and on the number of large 
loans. The aim was to ensure 
that credit facilities were 
Spread over a large number of 
persons in diversified busi- 
nesses. 

Now it seems that other new 
clauses in the Banking Act, 
which, for the first time, rank 
with the deposit liabilities of any 
bank which is being wound up, 


Australian engineering 
group forges ahead 


SYDNEY — Leighton Hold- 
ings, tiie Australian engineering 
group, yesterday announced a 
51 pa cent increase In profit for 
the year ended June 30 to 
A$21Jm (U_S.S17.6m) from 
Alton the year before. 

The company also .-announced 
a A$19.9m share issue to . raise 
additional capital. The new 
issue will consist of 15.9m 
shares offered at All.25 each on 
the basis of one' new. share, for . 
each five shares already held. 

_ Earnings per. 'share rose to 
27.2 cents from 2&2 cents and 
the directors have recommended . 
that the annual dividend be left 
unchanged at 12 cents a share. 
Group turnover rose 77.4 per 


cent to A$577.5m from 
A$325.4m. 

Work in hand on June 30 was 
worth A$553m and should pro- 
vide a sound base for 1984-85 
operations, it said. Work in 
on June 30 1983 was A$484m. 

This year's A$ 533m figure ex- 
cludes A3 118m of work In hand 
for associated companies and 
AS 126m of management con- 
tracts. 

Steps being taken to ensure 
continued earnings growth in- 
clude .-foreign expansion in 
Southeast Asia and the U.S., 
new investments in construction 
related activities and substanti- 
ally more involvement In pro- 
perly development, said 
Leighton. 



Kingdom of Belgium 

U.S. $300,000,000 
Undated Floating Rate Notes 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
10th August, 1984 to 11th February, 1985 the undated notes 
will cany an Interest Rate of 12^6% per annum. 

Interest payable on 11th February, 1985 will amount to 
US. 316,059.03 per U.S. 5250,000 undated Note. 

Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


Bankers Trust 
International Capital N.V. 

(Incorporated in the Nothertanda Antilles) 

U.S.$200,000,000 

Gu a ranteed Floating Rate Subordinated Notes Due 1996 

For the three months 
1 0 August 1 984 to 1 3 November 1 964 
the Notes wBI carry an Interest rate of 1 2tft« per cent 
per annum and interest payable on the retevant 
Interest payment date 13 November 1 984 wW be 
US$318.32 per US$10,000 note 

International Westminster Bank PLC 
London- Agent Bank 


StateBarik ofNewSouth Wales 

A$40, 000.000 121% Notes Due 1989 

NOTICE is hereby given that interests in the temporary 
global note may now be exchanged tor definitive bearer 
wina against presentation of certificates of noxr-uB. bene- 
.. *Mai ownership in the form obtainab le from Morgan 
Guaranty Trust Company of. New York, Brussels office, as 
operator of the Euro-dear System, Avenue des Arts 35, 
£-1040 Brussels, or GEDEL SA, 67 Boulevard Grande 
Duchesse Charlotte, Luxembourg BP 1006. Such certificate* 
must bo presented and the exchanges made at the offices 
specified above. 

MtWW WW 1Vn«t tTfOTJittWy ftf Kf«W VflA 

10th August^ 1984 Principal Paying Agent 


are just as significant in their 
implications. The ranking gives 
preference to non-bank custom- 
ers over banking customers, and 
to domestic depositors over' 
Asiandollar market depositors. 

Already one certificate of de- 
posit (CD) issue has been 
halted as a direct result of the 
changes, and the new law has 
entailed alterations in standard 
documentation for CD issues in 
Singapore. 

Previously this documenta- 
tion stated that the holders of 
such CDs ranked pari passu in 
the event of a bank’s insol- 
vency. Now it states simply 
that the paper is subject to the 
laws of Singapore. This 
reference to the new legislation 
takes on added poignancy in 
the tight of the recent troubles 
of Continental Illinois, the U.S. 
bank. 

Many bankers in Singapore 
are still not conversant with the 
hew legal requirement but 
those who are suggest that it 
will not encourage the issuance 
of CDs in Singapore. The island 
state has long been regarded as 
a major centre of the CD 
market in Asia. 

The thrust of the new clauses 


is directly in line with the 
Monetary Authority's traditional 
policy of protecting vulnerable 
individual investors— a policy 
also manifested in its strict con- 
trol of new share issues by 
companies. 

The changes in the powers of 
the Monetary Authority, incor- 
porated in an amendment Bill 
tabled in parliament last month, 
are also generating heated 
debate in Singapore’s financial 
community. 

Like aspects of the Banking 
Act amendments, many appear 
simply to formalise the 
authority’s standing as one of 
the most formidable banking 
regulatory agencies in the 
world. Indeed, to many bankers, 
consultations they would pre- 
viously have initiated with the 
authority out of sheer prudence 
are now required by law. 

But there is also considerable 
anxiety over proposals allowing 
the authority to offer banking 
services to companies In which 
the Government has a sub- 
stantial interest and to its 
statutory bodies. 

A glance at official figures 
shows that Singapore govern- 


ment and statutory authorities 

hold fully 20 per cent of all 
resident bank deposits. By 
dictating an advantageous 
interest rate, or through an edict 
from one of the Government's 
three powerful bolding com- 
panies, the authority can upset 
the market as easily as it can 
regulate it. 

The mystery is why the 
authority should need powers to 
take deposits, offer interest and 
make loans and advances to 
government companies and 
statutory authorities when these 
are. for the most part, commer- 
cially successful. 

One answer, in the view of 
some bankers, Is control. Some 
of these companies have been 
so successful and ambitious that 
they have surprised even the 
Government by moving beyond 
acceptable limits. 

Keppel Shipyard's expensive 
takeover of Straits Steamship is 
cited as one example. So are 
the attempts by both Keppel 
and the Government trading 
company, Intraco, to move into 
banking and financial services 
— moves which were halted by 
the Government itself. 


Thai state 
takeover 
of bank 
welcomed 

Sy Boonsong KThana in Bangkok 

THIS WEEK’S takeover of the 
Asia Trust Bank (ATB) by 
the Thai Government is being 
applauded by bankers as a , 
timely intervention that would 

prevent any knock-on effect on 
to the rest of the country's 
banking system. 

Officials of the Bank of 
Thailand, the central bank, said 
difficulties of the family-run 
bank arose from the misman- 
agement of funding and its un- 
professional operating system. 

Under the agreement between 
the Finance Ministry and 
ATB's major owners, the Tarn- 
van ichkul family ownership of 
51 per cent of the bank’s shares 
have been transferred to the 
Ministry without payment plus 
another 24 per cent of the 
voting rights. 

In return, the Ministry will 
provide soft loans and send in 
a management team to restruc- 
ture the bank’s operations. 
Officials said the takeover 
would be temporary, lasting 
■two to five years, when the 
bank is expected to be back on 
Hs feet. The government-held 
shares would then be resold. 

The bank’s registered capital 
would also be raised from the 
current 600m baht to lbn baht 
($43.5m). 

According to figures of the 
Bank of Thailand, ATB's total 
assets at the end of 1983 were 
9.82bn baht with a net profit 
of 10m baht, ranking 12th in 
terms .of assets among the 
country's 16 local commercial 
banks. 

There has been hardly any 
run by customers to withdraw 
deposits from the bank, though 
reports of ATB's growing diffi- 
culties surfaced more than a 
week ago. 



US. $75,000,000 

AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 
Floating Rate .Votes due 198 7 
andWarrants to purchase 
U.S. $1/2,500,000 
24j% Bonds due 1990 


In accordance with, the provisions of the Notes, 
for the period 10th August, 1984 
to llthFebruary, 1985 the Notes will cany an 

interest rate of 12! i-per cent per annum, 

The amount of interest payable on the 
relevant interest payment date, 11th February, 1985, 
will be U.S.S626.30 per U.S.$10,000 and 
U.S.$ 62.63 perU.S.$l,000. 


A pent Bank: 

Morgan Guaranty Trust Company of Newport: 

London 


US$100,000,000 

Merrill Lynch Overseas Capital N.V. 

(Incorporated with limited liability In the Netherlands Antilles) 

Guaranteed Floating Rate Notes due 19S7 

Unconditionally Guaranteed by 

Merrill Lynch & Co., Inc. 

In accordance with the terms and conditions of the above-mentioned 
Notes and Fiscal Agency Agreement dated as of April 15. 1981, 
between Merrill Lynch Overseas Capital N.V-. Merrill Lynch & Co.. 
Inc., and Citibank. N.A., notice is hereby given that the Rate of 
Interest has been fixed at I2 t 'i fJ p-a. and that the interest payable 
on the relevant Interest Payment Date. November 13, 1984. against 
Coupon No. 14 in respect of U5S5.000 nominal of the Notes, will 
be USS 159.16. 


August 10. 1984. London 

By: Citibank. N.A. (CSSI Dept), Agent Bank 
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As it happened, Rusten burg’s fortunes did improve during the 
financial year to 30 June 1984 and that did reflect the foots that 
demand improved, that Sustenburg's new pricing policy allowed it 
Ui enjoy b greater share in that increase than it otherwise would 
have and that on average the price of platinum (to which I refer 
later) received throughout the year showed a very small increase. 

In the event, profit before provisions for the year to SO June 
1964 was R233.4- million compared to the R150.S million earned 
for (he ten months to 30 June 1983. which represents a rale of 
increase of 29.0 per oent. This would have been substantially 
higher but for firstly, the necessity to adopt the Flfo convention for 
the basis of slock valuation for tax purposes, and secondly, the 
action taken in the expectation that the rand would strengthen 
against the dollar when in fact the reverse occurred, both of which 
reduced profits before and after taxation though the former did 
improve the cash position. As a result of the changes a n no unc ed by 
the Minister of Finance in the Budget it has been decided to draw 
up the accounts for the year under review on the basis of the Flfo 
method of "stock valuation- In Rustenburgfs case this actually 
reduced the liability for taxation due primarily' to the fact that costs 
per unit for stock purposes were lower In the current year than hr 
earlier years. The provision for renewals and replacements more 
than doubled to 3836,9 million from RI8.2 million in the ten 
months to 30 June 1983. The provision for tax normalisation also 
increased very markedly to R37.0 million (1983 R0.4 million) as a 
result of the purchase of the fixed assets of the South African 
refineries at Rustenbuxg and WadevtUe from MRR which was . 
attributed to expenditure for the expansion of production activities. 

Profit after taxation to r the year to 30 June 1934 was therefore 
R 100.1 imllion compared with the figure (restated on the basis of 
Flfo) for the ten months to 30 June 1983 of R63.3 million. 
Earning per share increased to 79,9 cents per share or by 31.8 
per cent over the comparable annualised figure for 1983 of 60,6 
cents. 

The interim dividend was increased by 5 cents to 17.5 cents per 
share and the final dividend bv ten cents to 42,5 cents per share. 
In the aggregate therefore dividends declared amounted to 60 cents 
per share (R75.2 million) compared with the 45 cents per share 
raid (R56.4 million ) for the ten months to 30 June 1963. Your 
Board took those decisions based on the recovery in demand for 
platinum group metals, the consequent increase In profit after 
taxation and a further strengthening in the fin a n c i a l position of the 
Group. Z have referred before to the violent fluctuations in the 
fortunes of the platinum industry and the importance therefore 
which must be given to cash flow and it is therefore pleasing to 
note that the net cash inflow to the Group was more than twice the 
cost of the dividends paid In the year to 30 June 1984. An amount 
of R24.9 million was transferred to reserves ( 1983 R7.0 million V 

Rand revenues from the sale’ of metals for the year to 30 June 
1984 at R807.3 million increased by 23,6 per cent over the 
annualised figure for the ten months to 30 June 1983. This reflects 
the increased volume of sales erf platinum and indeed of all the 
other platinum group metals and base metals. Whilst the dollar 
price received for platinum was on the average only marginally 
above that received durin g the ten months to 30 June 1983. the 
prices received for all the other platinum group metals were higher 
including iho6€ or most importance to the Group, namely palladiu m 
and rhodium. An exception was, of course, unfortunately gold 
where the dollar price was below last year’s with to date wider 
adverse consequences for the dollar price of platinum to which I 
refer later. 

R49.9 million (1983 R9.3 million) was spent predominantly on 
renewals and replacements together with a much small cr amount 
on capital expenditure during the year under review. It is pleasing 
to be able to report that the mines maintained stringent control over 
their costs during the year as evidenced by the facts that cost per 
ton milled and the cost per ounce produced actually decreased. In 
addition a large number of new productivity and efficiency records 
were established, -the highest level of overall recovery to date of 
precious metals across the four mines was achieved and afl four 
mines have now been awarded “Five Star" status in the 
international safety rating scheme run by the Chamber of Mutes. 
On all of this, those responsible for the management of the mines 
are to be congratulated. 

Cash receipts during the year amounted to S749.9 million. 
Operating costs and capital expenditures incurred by the refineries 
and the mines were in the aggregate &519.2 million; other net 
expenditures amounted to R20.6 million. These other expenditures 
included this year not only the normal monies spent on advertising 
and promotion primarily of platinum Jewellery, transport and 
insurance and exploration and research costs but also the 
expenditure of R2.2 million on the UG2 pilot project at 
Maandog&hcck and R5.7 million as part of a total p u rc h ase price of 
K6.9 million under on agreement reached with Texosgulf Inc. 
whereby the Group will take over all the rights and obligations of 
the former in what was known as the Pandora project. Finally tax 
and lease payments amounted to R56.9 million. Die net cash 
inflow before the payment erf R62.6 million as dividends was thus 
R153.3 million, lire cash balance of the Group therefore Improved 
during the year and in diet stood at R 159.9 million on 30 June 
1984. Thls'should stand the Group in good stead in an uncertain 
world. 

Plathram price 

The free market price of platinum on 1 July 1983 was 3423 per 
mince. It then rose to 3449.50 per ounce on Ihc twenty-seventh of 
that month which was the highest dollar price achieved during the 
year. It subsequently declined and for the balance or the year it 
oscillated tn a fidriy narrow bond between 8370 per ounce and- 
F410 per ounce. At the beginning of July 1984, it fell away sharply 
and has not us ret recovered Throughout the period, the pkiunum 
price closely paralleled The behaviour of the gold price and the price 
of the hitter was dictated in large measure by the hopes and tears 
held about the perform once of the economy of the United Stales of 
America. The combination of strong economic growth, coupled 
with high real interest rates and a low level of inflation gave rise to 
rite strength of the dollar and that in turn led to a substantially 
lower level of interest in precious metals anwngsL speculators and 
investors. The feet ihut the demand for platinum - to which 1 refer 




Inter — had continued to improve significantly and brought with it a jewellery will increase during the current financial year, 
better balance between supply and demand was largely ignored and In contrast, sales of platinum as Jewellery in \Ve>t Germany again 
as I have said the platinum' price was simply swept' along in die increased significantly. In fact, it is now* estimated that pkiuiutm 
wake of the gold price. That may not continue indefinitely if the jewellery has achieved a share of the market in that country of 3 

economic recovery in the United States of America is sustained and per cent by value and 3 per cent of die number »rf pieces of 

the economies erf the other industrialised countries of the Free jewellery sold Evety effort will be made to consolidate and build on 

World improve significantly as platinum has a much wider that and further encouragement can be gleaned by the evidence of 

Industrial base than that of gold. ' the interest shown in neighbouring countries where an initial 

The rand on 1 July 1983 was worth 91.58 U.S. cents, but by 29 promotional programme will be mounted during the current 

June 1984 this had {alien by 19,5 per cent to 73.70 U .S, cents. financial year to try and stimulate that further. • 

This, of course, gave a significant measure of protection to Sales of. platinum Ingots or burs fell awuv in North America in 
revenues In rand terms but as I mentioned earlier Rustenbuxg did line with the general decrease in interest in precious mends, to 

not enjoy the whole of it. which I have already referred. During the year under review, 

• Johnson Matthcy initiated programmes to sell platinum ingots in 

AntomobflC industry the United Kingdom, some other parts of Western Europe and In . 

JEbe automobile, industry within, the United .Stales of .America Japan which have to date, done reasonably well Overall sales of 
‘continued to recover throughout the year under review. Production platinum ingots and bars world-wide made from Rustenburg metal 
of automobiles by American rnarrafkcturexs for the year to 30 June have'efetaMished'n niche of some significance which, if maintained 
1984 at 7 718 000 was 35 per cent above the 5 717 000 produced or increased when interest in precious metals is rekindled, can only 
in the previous year. Sales of American-built cars (that is excluding be for tile betterment erf your Group. 





fluix£pacattd la the Republic erf South Africa) 


Chairman’s Review by Mr G. EL Waddell 


The ddrly-^^ani^ conipany wfll be beld in jdtmig esb urg on IB October 1984. 


imports) increased by 27,3 per cent over the period 1 January to 
30 June 1984 to 4 246 000 from 3 335 000 in the same period In 
1983. This resulted in a further increase in the orders placed on 
Rustenburg and this is likely to continue until March 1985 when 
one erf the first of our major contracts for an automobile 
manufacturer comes to on end. It did not prove possible to reach 
agreement on mutually acceptable terms to enter into a new 
contract directly between Rustenbuxg and this automobile 
manufacturer but Rustenburg is likely to henefit indirectly In a 
number of ways. Considerable comfort can also be drawn from the 
f MX that what was appropriate for Rustenburg to accept in 1974 to 
secure such a contract would no longer be so today and 
Rustenburg is therefore in a position to sell Its platinum elsewhere 
and on better terms. 

There was further encouragement during (he year that catalytic 
devices based on platinum group metals might be employed in time 
rm automobiles throughout Western Europe. Indeed on 28 June in 
Luxembourg, the Council of Environment Ministers considered the 
proposals put to them by the European Commission on 6 June in 
regard to both the nse of unleaded gasoline and emission control 
standards and agreed to place these before the Ministerial meeting 
on 6 December. In essence these lay down that unleaded petrol 
must be made available by member suites in 1939; that from that 
date unleaded gasoline wifi be used by all new model cars sold and 
that from 1991 all member states must require that all new cars 
registered use only unleaded petrol Insofar as emission control 
standards are concerned, all new cars sold m Western Europe most 
by 1995 meet the equivalent erf the current American and Japanese 
standards and in the interim standards higher than those prevailing 
at present but not as strict as the current standards in America and 
Japan will be introduced. Whilst there appears to be unanimity 
among (he member stales that such standards should be adopted,' 
there arc apparently differences: over the timing erf their 
introduction. It is, therefore, important that any member state will 
be allowed to bring in earlier and unilateral legislation from 1986 to 
enforce the use of unleaded petrol c>r the emission control 

standards to which I have referred 

The chances therefore of a major expansion in the demand for 
platinum group metals to satisfy the requirements erf Western 
European automobile manufacturers have Improved. Rustenburg is. 
1 think, relatively well placed to expand production rapidly’ should 
additional demands be placed upon it. 

JcwcDciy and Ingots 

Imports of platinum into Japan during 1983 amounted to 940 000 
ounces. This was 14 per cent lower than the 1 092 000 ounces 
imported in 1982. The 1988 figure was the lowest for some years, 
in fact since 1971, and as such whs disappointing though, erf 
course, the economic climate in Japan in 1983 was worse than in 
the previous year. It is. however, encouraging that imports for the 
first fhe months of 1984 have improved and at 401 000 ounces on; 
some 13 per cent above the level of imports in the suruc five 
months of 1983. 

The largest market for plninum Jewellery remains of course 
Japan where the relatively depressed stale of the economy 
adversely, but not surprisingly, affected the level of personal 
consumption expenditures. In .these circumstances, sales of. both 
gold and platinum Jewellery were at a lower level than in previous 
veurs. Nevertheless the best estimate is tiiat approximately 
580 000 ounces irf platinum were suld as jewellery during the year 
to 30 June 1984 and as the Japanese ecunuiny in regaining 
momentum U. Is hoped that (he amount of platinum sold as 


Industrial demand 

The figures published by the United Slates Bureau of Mines for 
calendar year 1983 showed only a slight increase over 19S2 at 
797 000 ounces. However, industrial demand within the USA 
began to improve from the third quarter of 1983. The largest 
Increases came from the automobile and electrical industries. The 
latest available figures ape for the first quarter irf 1984 and show 
only a marginal increase over the last quarter of 1983. This can 
only mean that Rustenburg has regained or increased iis market 
share due to its competitive pricing policy as your Group's sales to 
tiiat country have certainly risen significantly. Western If u rope has, 
of course, remained in the economic doldrums longer than the 
United Slates of America and indeed has not to date shown the 
same concrete evidence of economic recovery. Of course, if u now 
takes -place then an increase iu the demand for platinum group 
mewls cart be reasonably anticipated to occur in Western Europe 
from the traditional users of these metals quite upurt from any new 
demand from die West European automobile liuinuiaeuinrW, to 
wliieh I referred earlier, and which ire any ease is unlikely to be erf 
any importance during the current year. The same is likely lo be 
true In Japan where industrial demand held up better than in 
Western Europe. 

Refining 

Both the new Solvcx plant at Royston and die Base Metal Refinery 
at Rustenburg performed U) expectation. At the former, a number of 
initial problems have been overcome arid a rigorous programme to 
test the abilities of this new process has been set in motion which, 
when complete, will allow a proper evaluation to be undertaken 
with confidence to decide whether a similar but much larger plant 
should be constructed here. The Base Metal Refinery at 
Rustenburg produced high-quality nickel and cupper consistently 
during the year under review, and thereby enhaticeu the reputation 
of its products in the market which is pleasing as the former is u 
significant source erf revenue. 

A major fire occurred at the old refinery at Ruvston - the Solves 
plant was not affected — during the night of Tuesday. 17 Apnl. 
However, due to the efforts erf Johnson Matthcy at Royston 
together with Matthcy Rustenburg Refiners both there and at 
Wadeville, the minimum disruption erf supplies to our customers 
occurred and everything with a few unavoidable exceptions insofar 
os insoluble metals arc concerned is new back to nOimoL 

Directorate 

Mr D H Stevenson retired from the Board on 31 July 1984. He 
had been a director of Rustenburg for 12 vears and a member of the 
executive committee since January 1973. and throughout that 
period he ployed a major role in the affairs of the Group. His 
presence and wise counsel will l>c surety missed. 

Outlook 

K seems likely that the growth in the American economy will 
continue (though it cannot he expected to maintain the rule of the 
first quarter of !9S4l and will be mirrored in greater ur lesser part 
tit those other countries important to your Group. Ii that proves to 
Vie the case there should be a further improvement in the rand 

profits of Rustenburg. Johannesburg 8 August 1984 

Copies of the Report and Accounts arc obtainable from the 
London Secretaries: Bnmato Brothers Limited, 

99 Bishopsgale, London EC2M3XE. 
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UK COMPANY NEWS 


S. Dutch/Shell second quarter rise 


SECOND QUARTER net income 
of the Royal Dutch Shell Group 
advanced from £62 Lm to £778m, 
pushing up the first-half 1984 
figure to £1.76bn, against £1 J3bn 
last time. 

The improvement in second 
quarter income reflected higher 
equity crude oil production and 
better results from chemicals 
and other industry segments. 

The weakness of sterling 
against the ILS. dollar and other 
major currencies, compared with 
the same period of 1983. also 
contributed positively to group 
sterling results. But reported 
manufacturing. marine and 
marketing earnings declined, as 
local currency margins were 
reduced by the strengthening 
U.S- dollar and keenly competi- 
tive markets in the quarter. 

First-half 1984 group revenues 
amounted to £30.73bn 
(£2S.89bn), of which £15.02bu 
(£12.68bn) accrued in the second 
quarter. Costs and expenses 
took £28.97bn (£24.76bn) and 

£14A4bn (£12.06bn) for the 

respective periods. 

Parent companies" share in 
group net income for the half 
year and second quarter respec- 
tively were: Royal Dutch FI 17.4S 
(FI 1053) and FI 7.60 (FI 0.17) 
and Shell Transport 6L32p 
(39.35p) and 27.1 p (21.65p). 

The improvement in the half- 
year net income reflected an 11 
per cent increase in group equity 
crude oil production to 1.59m 
barrels daily and 4 per cent 
higher natural gas sales volumes. 
Reported manufacturing, marine 
and marketing earnings were 
considerably higher, although 
earnings on a current cost ol 
supplies basis, particularly out- 
side North America, declined 
from the levels of the first hall 
of 1983. Chemicals results 
showed a substantial improve- 
ment over 1983. 

While Shell Oil's dollar net 
income for the second quarter 
rose by 7 per cent compared 
with the same quarter last year, 
its contribution to group sterling 
net income increased by 43 per 
cent to £249m. Of this, some 
£42m was attributable to addi- 
tional group interest acquired. 

The unproved earnings reflect 
higher sales volumes of refined 
products and chemicals and a 
rise in production of crude oil 
and natural gas. Shell Canada 
reported a small loss for the 
quarter, after making a pro- 
vision relating to the announced 


HIGHLIGHTS 


After briefly looking at the latest moves on the interest rate 
stage Lex turns its attention to the John Griffiths' report 
which, while essentially exonerating Lonrho. reaches several 
ambiguous conclusions. The column then moves on to look at 
the second-quarter statement from Royal Dutch Shell where 
net income of £778m is marginally disappointing but explained 
by much lower than expected stock profits and a severe squeeze 
on downstream margins in North America. Finally Lex com- 
pares and contrasts the two offer documents published yes- 
terday— Tate and Lyle’s one for Brooke Bond and STCs 
document in pursuit of 1CL. 


corporate reorganisation and 
office relocation. 

Oil and gas earnings were 
£808m in the second quarter of 
1984 and £l.S2bn in the first half 
— increases of 6 per cent and 27 
per cent respectively over the 
corresponding 1983 periods. On 
an estimated current cost of 
supplies basis, 1984 figures would 
be £804m an d £JL77bn — Increases 
of 6 per cent and 8 per cent 
respectively. 

Group equity crude oil produc- 
tion for the second quarter of 
1984 rose by 8.5 per cent to 
L55m barrels daily. Natural gas 
sales volumes were unchanged at 
S.lbn cubic feet daily. 

Reported earnings from oil 
and gas exploration and produc- 
tion-excluding Shell Oil and 
Shell Canada — unproved by 
£95m to £434m due to an 
increase of 11 per cent in equity 
crude oil production to 9334)00 
barrels daily, with a higher pro- 
portion from the UK North Sea, 
and the impact of a stronger 
U.S. dollar. Increased exploration 
expenses acred as a partial oft 
set to this improvement. 

The group share of net pro- 
duction .in the UK North Sea 
increased by 78,000 barrels dally 
to 332,000 barrels daily (which 
was, however, lower than the 
first quarter of 1984 due to 
scheduled maintenance). 

Natural • gas sales volumes 
decreased by 3 per cent prin- 
cipally to declines of 11 per cent 
in the Netherlands and 19 per 
cent in the UK, partly offset by 
higher sales in West Germany 
and Sarawak. Dutch inland sales 
rase, but were more than offset 
by reduced export volumes. How- 
ever, the effect of the overall 
volume decline was more than 
countered by improved Euro- 
pean prices and favourable 


exchange rate movements. 

Shell Oil's crude oil and 
natural gas production increased 
by 4 per cent and 10 per cent 
respectively and natural gas sell- 
ing prices were higher than In 
the second quarter of 1983. 
Despite these improvements, 
dollar earnings were 9 per cert, 
lower, due to higher deprecia- 
tion, depletion and amortisation 
and the inclusion of a retroactive 
windfall profit tax credit in last 
year's second quarter. 

Excluding Shell Oil and Shell 
Canada, reported manufacturing, 
marine and marketing earnings 
for the second quarter 1984 were 
£62m (£134ml, despite a 5 per 
cent increase in total oil pro- 
ducts sales volumes. Inland trade 
product volumes increased by 2 
per cent compared with second 
quarter 1983, with all main pro- 
ducts showing, gains. Utilisation 
of primary distillation capacity 
improved to 72 per cent com- 
pared with 69 per cent a year 
ago. 

Current margins, expressed in 
dollars per barrel, deteriorated 
significantly, however, in the 
second quarter when compared 
with the same quarter in 1983. 
Continuing competitive pressure 
in markets prevented prices 
from rising sufficiently to com- 
pensate for higher local cur- 
rency crude oil and oil products 
acquisition costs, caused by the 
strengthening of the dollar rela- 
tive to most other currencies. 

Margins also fell sharply, com- 
pared with the first quarter of 
1984 largely due to an increase 
in supply costs. 

Dollar earnings of Shell Oil’s 
oil products segment declined 
slightly in the second quarter 
compared with the same period 
last year, as the increase in 
sales volumes was more than off- 
set by a lower margin, resulting 


from a greater reduction in unit 
proceeds than in raw material 
costs. 

Chemicals earnings— excluding 
Shell Oil and Shell Canada — 
Improved from £5m a year ago 
to £46m in ths second quarter. 
Petrochemicals sales volumes 
were 6 per cent higher, and earn- 
ings reflected improvements in 
both prices and margins for most 
categories of products compared 
with second quarter 2933. The 
better results also reflected the 
effects of rationalisation and cost 
reductions. 

Shell Oil's chemical earnings 
also improved significantly from 
S5m to S58m in the second 
quarter, reflecting particularly 
strong agricultural sales with 
volume gains in other products 
and generally higher selling 
prices. 

Coal earnings showed little 
change at £3zn (£lm); although 
sales tonnages increased, coal 
market prices have declined 
compared with the second 
quarter 1983. 

Metals earnings in the second 
quarter 1984 came out at £lm 
(£23m losses), partly due to last 
year Including a write-off fol- 
lowing withdrawal from Austra- 
lian nickel operations. Elsewhere 
losses in aluminium have been 
reduced and profits increased in 
lead, zinc and copper operations. 

Currency exchange losses of 
£35m in last year's second 
quarter reversed to gains of 
£76m before tax this time due 
mainly to the higher gains on 
group dollar funds. This arose 
from a significant appreciation 
of the U.S. dollar against sterling 
in the second quarter, compared 
with a depreciation a year ago. 
partially offset by Josses in 
respect of certain group com- 
panies with dollar borrowings. 

Other corporate expenses were 
£166m higher at £139m (£ 27m 
income) mainly due to tax related j 
to the currency gains expert- j 
enced in the second quarter 1984, i 
and Shell Canada's provision. 
The second quarter of 1983 also ' 
included the benefit of a reassess- 
ment of certain tax provisions 

Capita) expenditure and 
exploration expense at £2.46bn 
for the half year was 10 per cent 
higher than last year, with 
increased expenditure in the 
exploration and production 
sector partly offset by lower 
manufacturing and chemicals 
expenditure. 

See Lex ! 


Tax slices into Ultramar ’s midterm spurt 


GOOD PROFITS from the 
producing operations in Indo- 
nesia and the North Sea, and an 
improved yield pattern at the 
Quebec refinery, have pushed the 
Ultramar group to a pre-tax 
profit of £115Am in the first half 
of 2984, compared with £70-2m 
in the same period last year. 

Higher tax has taken its toll 
and the net profit is some £15m 
up at £62 5m. Earnings per share 
at this petroleum exploration 
and development group rose 
from 18.6p to 23.1p, and the 
interim dividend is effectively 
lifted to 35p (3p). Cash flow 
from operations in the period 
expanded from £80 5m to 
£ 1045m, and capital expenditure 
rose from £174m to £227m. 

About 45 per cent of the 
operating profit was derived 
from Indonesia and 35 per cent 
from the UK. The Western. 
Canadian producing division and 
the marketing operations iu 
California, the UK and North 
Eastern United States made 
minor contributions; but the 
Eastern Canadian division, the 
international trading activities 
and shipping operations were 
adversely affected by weak 
market conditions. 

The half year results include 
a SI 35m (fio.lm) settlement of 
the business interruption Insur- 
ance claim in respect of the 
Indonesian LNG plant accident 
which occurred last year. The 
corresponding figures included 


£4.7m as an estimate of the in- 
surance proceeds applicable to 
that date. 

Turnover In the half year 
reached a record £1.5bn (£824m) 
and from this came a gross pro- 
fit of £201.5m (£l08.9m). Interest 
charges were up to £34_2m 
(£5.9m) and the tax provision 
was £53m (£22. 5m). For the full 
year 1983 sales were £2-06bn, 
profit before tax was £155.2m 
and the net balance £122. lm 
the insurance proceeds were 
excluded from the full accounts. 

Average oil and gas produc- 
tion from the North Sea, Indo- 
nesia. Western Canada and the 
U.S. reached a best ever of 


24,000 barrels per day of oil and 
254.4m cu ft per day of gas. 
Sales of crude oil and petroleum 
products were 308,300 barrels 
per day. 

The main exploration success 
in the period was a gas dis- 
covery In UK block 49/5 in the 
southern North Sea, in which 
the group has a 40 per cent 
interest and is the operator. 

Referring to the acquisition 
of nearly 51 per cent of Enstar 
Corporation by Unimar Com- 
pany (which is a Joint partner- 
ship with Allied Corporation), 
Ultramar says it gives a stake 
hi a significant spread of U.S. 
producing properties and ex- 


DIVBDENDS ANNOUNCED 


Kuala Selangor 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 


3.75 

Oct 12 

3.75 

7.253 

5.S 

.int 

nil 

— 

1.66 



2A 

.int 

0A8 

Oct 1 

0.75 



2.38 


452 

Sept 21 

4.03 

6.11 

5.62 

.int 

2.27 

Oct 1 

2 

— 

5.5 


nil 

— 

20 

15 

30 


nil 

— . 

9:1 

4-5j| 

13.5!| 

.int 

0.45 

Oct 5 

0.45 


1.25 

.Int 

5 

Oct 11 

2.5 

— 

10 

.int 

3.5 

Oct 12 

3* 

— 

8.5* 


0.38 

Oct 1 

0AS 

0.51 

0.51 


Dividends shown pence per share net except where otherwise stated- 
* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t US BC stock, 
j Unquoted stock. 7 Includes second interim to cover 15 month 
period. |; On lOp shares. 


ploration acreage, and increases 
its overall oil and gas produc- 
tion which at present is not in 
balance with refining and 
marketing activities. 

• comment 

After stripping out the proceeds 
of the insurance claim. Ultra- 
mar’s second quarter results — 
like the first — are not impres- 
sive. a performance which once 
again highlights the question 
mark over the company’s heavy 
investment in downstream activi- 
ties, particularly in eastern 
Canada. AH told, about half the 
company’s assets are now tied up 
in non-earning downstream 
assets, which gives a lopsided 
earnings profile and explains the 
stock’s lowly rating. While fore- 
court markets remain tough there 
will be no improvement, which 
means that the company will 
have to continue to rely on the 
more lucrative Indonesian opera- 
tions. Meanwhile, the acquisi- 
tion of Enstar will have little 
effect in the short term. It will 
only wash its face on the trading 
account and have a marginal 
impact on curing the imbalance 
between oil/gas production and 
refining/marketing activities. 
With additional LNG deliveries 
coming up it looks as if Ultramar 
could do a little better in the 
second half. Asstuning around 
f125m net for the year, the 
shares, down 25p to 235 p. are 
selling on a prospective multiple 
of 5. 


! English 

Association 

plans £3m 

U.S. deal 

By Alexander NicoN 

PLANS TO buy a half-share in a 
New York investment manage- 
ment company were announced 
' by English Association Group. 
The merchant banking and finan- 
| cisl serviCN concern also 
; reported virtually unchanged 
i full-year pre-tax profits, but an 
, IS per cent drop after including 
i a new £350,000 loan provision. 

1 The Association plans to buy 
S4.35m (£3.3m) in cash for 50 
per cent of Train, Smith Counsel 
and its affiliated accountancy and 
broking companies. Mr John 
j Train owns 75 per cent of Train. 

! Smith, which manages funds 
totalling 8375 m. 

Mr Train, the author of 
several books on investment 
strategy, will become a director 
of English Association. He said 
yesterday that he plans to bufid 
up a substantial shareholding in 
the Association, beginning with 
the purchase of several hundred 
thousand shares over the next 
year or two and “ perhaps quite 
a lot more later." 

He said he had cleared this 
directors, and that bis remark 
was not intended to have any 
market significance. He would 
buy on weakness, be said. 

The Association has the option 
to acquire a further 30 per cent 
for cash in 1988, and the re- 
maining 20 per cent will be re- 
tained by Mr Train and his part- 
ners until bis retirement. He is 
56. 

Mr Train estimates that h!s 
three companies will hare pre- 
tax profits of S1.4in in the year 
ending next June. 

The Association reported pre- 
tax profits for the year ending 
June 30 1984 of £l.95m (same). 
But a new £350,000 general loan 
year’s figure to £1.6m. 

Tax took £529,882 against 
£783.008, leaving attributable 
profit at f 1.07m (£1.16m). A divi- 
dend is proposed at 2p per share 
final making a net 3p total, up 
from 2.73p after adjusting for a 
l-for-10 scrip. A further one for 
10 scrip is proposed. 

Dividends take £4544547 
against £297.866, giving a re- 
tained profit of £615.697 
(£866.371). Earnings per share 
Fell to 7.9Sp from 10.66p, after 
adjustment for a disguised rights 
Issue. 

Chairman Mr Arthur Parsons 
said income from all activities 
was higher but rhfo was offset 
by lower return on liquid assets, 
higher spending on additional 
office space and higher employ- 
ment costs 

The loan provision was set 
aside because of growth of the 
Association's loan portfolio and 
foreign exchange business. 

• comment 

Shareholders who Instinctively 
suspect books sub-titled “Invest- 
ment Techniques That Really 
Work" will shudder at the 
English Association's link with 
Mr Train. “You can not beat 
me on medium-sized high-growth 
U.S. companies," he says. Per- 
haps. but those mindful of tbe 
Association's abortive venture 
into futures may need convincing 
of the merits of this U.S. expan- 
sion. Pre-tax earnings, hit by 
lower interest rates and tbe costs 
of expansion, are disappointing 
and have now been static for 
three years. The company — with 
an eye to winniog full banking 
status — insists that its loan pro- 
vision is simply prudent bank- 
ing practice. Despite the doubts, 
the Association, with a rapidly 
expanded capital base, may be i 
poised to repay shareholders’ 
patience. It has. a fast-growing 
export finance operation, based 
in Rochdale, its loan book has 
risen from £44m to £61m and 
is almost all below 12 months 
maturity. and its foreign 
exchange business is expanding, i 
Tbe share price was unchanged j 
at 117p. on a multiple of 14. 


Slower growth rate for 
BOC in third quarter 


Marstunfc 


COMPANY NEWS IN BRIEF 


MS 




BREWERS OF TRADITIONAL BURTON BEERS 
INCLUDING THE RENOWNED 
PEDIGREE & LOW ‘C PALE ALES 

Results for the Year to 
31 st March f 1984 


Turnover 

Year ended 31 st March 
19M 1983 

£'000 £'000 

48,138 45,737 

Profit before Taxation 

7,386 

6,861 

Profit retained in the 
Business 

1,442 

2,766 

Earnings per Share 

4.60p 

4.84p 

Dividend per Share 

1.725p 

1 .552p 

Dividend Cover 

2-47 

3.11 

Net Assets per Share 

83p 

62p 


* Dividend up 77%. 

★ Sales of draught Pedigree and Marston's 
lager beer continue to grow. 

+ Amalgamation of Border Breweries 
is proceeding well. 

Marston, Thompson & Evershed p.Lc. 

Burton upon Trent 


The directors of the Park Lane 
Hotel say unaudited profits for 
tbe year to date are well ahead 
of those for the corresponding 
period of last year. 

Trading conditions have been 
favourable, but the results are 
also due to tbe improving poten- 
tial profitability of the hotel 
brought about by the extensive 
improvement programme, which 
Is proceeding on target. 

The board, therefore, has 
declared an interim dividend of 
2P- 

+ * * 
Prospects for the full year at 
Brown, and Tawse, pipeline and 
steel product distributors, look 
very promising, Mr Douglas Rae, 
the chairman, said at the ann ual 
meeting. 

He 8dded: “ Sales for the first 

More briefs. 
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four months of the current year 
bave continued the healthy In- 
crease reported in the annual 
accounts. Further price increases 
in pipeline and steel products 
are being introduced shortly and 
tbe recent acquisitions are 
fulfilling our expectations.' 1 
* * * 

TCB, the wholly owned bank- 
ing subsidiary of P & O, raised 
pre-tax profits by 25 per cent 
from £2. BBm to £3. 72m for the 
first half of 1984, 

Advances rose by same £30m 
over the period to £18Sm, but 
with share capital and reserves 
standing at £26. 9m. TC3’s gear- 
ing remains a title under 7:1. 

* ■* * 
PRE-TAX profit at Hslyrood 
Rubber improved from £45.000 to 
£187.000 for the year to end-1983, 
on turnover up from £483,000 to 
£743.000. There is no final divi- 
dend (20p), making a total of 
I5p (30p) for the year. 

The company, whose ultimate 
holding company is Harrisons 
and Crosfield, carries on rubber 


and oil palm fruit production in 
Malaysia. The pre-tax figure was 
made up of an operating surplus 
of £171,000 (£14.000) and invest- , 
meat income of £17,000 (£31,000). ' 

There was a tax charge of 
£91,000 (£9,000). Earnings per £1 
share rose to 111.4p <42.12p). 

* * * 

Pre-tax profits at ...Koala 
Selangor Rubber have moved up 
from £334,000 to £401,000 for 

1983. Turnover rose from 
£749.000 to £836,000. 

A nil final has been declared 
making 4.5p for the year against 
13.5p previously, but the share 
structure of the company has 
been reorganised following the 
takeover by Harrisons Malaysian 
Plantations.- Unissued shares of 
10p were subdivided into lp, 
£7,750 was capitalised and 
775,000 new ordinary Ip shares 
were issued In proportion of one 
new Ip share for each XOp share 
on June IS 1984. 

For the year earnings per 
stock unit were shown as rising 
from 20.02p to 28.32p. 

* ■* * 

Some improvement has been 
shown in pre-tax profits at Rea* 
Brothers for the first half of 

1984, against tbe same period 
last year, say the directors. 
They have recommended a same- 
again interim dividend of 0.45p 
net. In the last full year a final 
of OAp was also paid. 

Sir Walter Salomon has re- 
tired as a director and chairman, 
and has accepted the position of 
president. He has been suc- 
ceeded by Sir Malcolf Wilcox as 
chairman. Mr W. j. a. Dacombe 
bas joined ihe board as chief 
executive. 

* * * 

Pre-tax profits at William 
Jackson and Son improved for 
the 53 weks to April 28 1984, 
rising from £l.36m to £1.73m on 
turnover of £152. 14m against 
£144.05m last time. 

This baker, confectioner, 
meat product manufacturer and , 
food market operator is a close 
company. | 


REPORTING FOR the nine 
months stage, the BOC Group 
reaffirms the forecast for a sub- 
stantial increase in profits for 
the year to September 30 1981 

For the period ended June 30. 

• profit before tax has advanced 

• from £64JSm to £100.7ro on a 
modified cost basis, and this is 
broadly in line with their ex- 
pectations. the directors state. 
For the previous full year the 
group made £96m. 

The profit for the third 
quarter shows a slowdown in the 
growth rate, amounting to 
£35.6rn against £28.7m in the 
corresponding period last year. 
In the first quarter profit was up 
from £16. 6m to £31.3m In the 
second from £19.5m to £33Am. 

The two major contributors 
continue to be the -health care 
and, particularly, the industrial 
gases businesses, the directors 
report. While volumes in the 
carbon business were satisfac- 
tory, weaker pricing in the U.S. 
and the effects of the stronger 
dollar on exports depressed 
profitability. The welding side 
continued to operate at a loss in 
the UA. despite further cuts and 
restructuring. 

In the nine months, turnover 
advanced from £l-22bn to £L48bn 
and the operating profit from 
£108Am to £156 ,2m. This was 
split geographically as to Europe 
£5L5m (£38.3m), Africa £15.5m 
(£13 Am), Americas £54.4m 
(£28. 6m). and Asia/Pacific 
£34 Am (£27 Am). 

Pre-tax profit has been pushed 
up by £6.1m as a result of 
changes in exchange rates over 
the 12 months to June 30. The 
profit was struck after deprecia- 
tion £1 32.4m (£112. lm), including 
additional charge on a replace- 
ment cost basis of £34J2m 
(£33 -8m) and tbe current cost of 
goods sold, and interest charges 
£58.8m (£43. 5m) and taking in 
this time £3Am realised stock 
holding gains. 



Mr Richard Giordano, managing director and chief executive 
of the BOC Group, - 


After tax £25.9m (£16m) and 
minorities £10.6m (flOAm), net 
earnings came to £6-L2ro 
(£38.6m). Undiluted they are 
equal to 16.53p (10A9p) per 
share and fully diluted to I4.91p 
(9.65p). The tax charge has been 
reduced by £&5m (£3 ,4m) for 
transactions under the U.S. Tax 
Equity and Fiscal Responsibility 
Act After that item, the over- 
seas tax provision was £l7Am 
(£8. 4m). 

• comment 

BOCs figures are disappointing. 
Whereas the market might have 
been anticipating a profit of 
£150m or so for this year, by 
yesterday evening estimates had 
been revised down to between 
£135m to £l40m. Despite earlier 
hopes, those two long tunning 
trouble spots of U.S. welding 
equipment and carbon graphite 
continue to detract from some 
very good figures from the core 
operation of industrial gases and 


the up and coming health care 
business. Demand for welding 
equipment from the U.S. heavy 
capital goods sector is soggy and 
if BOG gets out with a loss of 
£lOm or lass -for the. year it will 
have done welL But BOC might 
do better to rid itself of this 
business altogether. As for 
carbon, the best that can be said 
is that it is still profitable. The 
strong dollar has cost it in 
export markets while the 
Japanese have attacked Its 
domestic base. For the year 
profits might* come out around 
£10m but that is slim return on 
capital employed of over £37 0m 
and BOC still has everything to 
prove to tbe cynical eyes of the 
City. After yesterday’s 17p fall 
to 231p where the p/e is the 
price could never be argued as 
looking expensive but confidence 
is dented and it needs positive 
action towards the trouble spots 
(a disposal?) to swing sentiment. 


French problem for Joseph Webb 


ALTHOUGH TAXABLE profits 
of Joseph Webb picked up from 
a depressed £222.351 to £405,410 
in tbe year ended March 31 1984. 
an extraordinary provision of 
£537,138 for possible leases in 
connection with French holiday 
interests. left a net attributable 
deficit of £231J26. This compared 
with a £67,069 surplus before. 

Referring to the situation in 
France, the directors report that 
despite an increase in bookings 
for the French Caravan Park 
sites, activities were impeded by 
local restrictions and difficulties 
with the ‘ landlord. These 
seriously affected the develop- 
ment and utilisation of the main 
site. 

Consequently, an operating 
loss was incurred of £281,277 
(£185,329) and further provisions 
have been made. With French , 
activities performing disappoint- ' 
in gly in 1984. strong action has 
had to be taken, tbe directors 


state. 

While litigation is in progress 
against the Landlord of the prin- 
cipal site (in respect of which 
the directors feel the group has 
a strong case) it has been decided 
to make the worst possible case 
provision for total closure of tbe 
group's French activities. 

The directors point out (hat 
this does not presuppose either 
that the results of the current 
litigation will be unfavourable, 
or that the group's activities in 
France will be terminated; but 
means that any further move- 
ment on reserves should be 
favourable. 

Group turnover Increased from 
£4Alm to £5.751X1. of which 
£4.75m <£4.43m) related to the 
group’s holiday and leisure 
Interests. UK holiday Interests 
contributed £231,299 (£302370) 
to profits. Net rental income 
from property investment in* 
creased from £181,981 to £204314, 


Allied Leather tops 
£2m— plans demerger 


A SUBSTANTIAL increase in 
taxable profit to £2.19m for the 
15 months period ended March 
31 1984, at Allied Leather 

Industries was due -in part to the 
increased contribution from the 
shoe repair business and to an 
elimination of losses in other 
businesses of tbe group. 

Mr F. W. Watson, the chair- 
man, warns, however, that the 
unusually dry weather experi- 
enced since March will adversely 
affect tbe trading profit of the 
shoe repair sector for tbe current 
six months period. 

The comparable profit figure is 
£575,245 for tbe 12 months to 
December 31 1982, following a 
change of accounting period. The 
directors are to recommend a 
final dividend unchanged at 
3.75p net per share, which raises 
tbe total from 5p to 7A5p 

Tbe company has also 


announced plans for a proposed 
demerger. The group's activities 
have traditionally been of two 
kinds — tbe shoe repair and retail 
business and the tan n ing and 
dressing of leather. The directors 
now believe that commercial 
potential would be increased if 
each of tbe two main businesses 
were now allowed to develop 
separately. 

Accordingly, it is proposed to 
divide the existing group by way 
of a demerger into two separate 
parts; tbe shoe repair group, to 
be retained under the company, 
which is to be renamed ASR 
Holdings and which will remain 
listed, and the leather group, to 
be formed under a new unquoted 
company which will adopt the 
name Allied Leather Industries, 

Turnover for the 15 months 
was £34.7m (£26 -13m for 12 
months). 


while sale of land made a sub- 
stantia] contribution of £631,149 
(£271,408) in the year. 

In tbe second half of its 
financial year, the company made 
a loss before tax of £47,000, 
against a £27.000 progt lest time. 

However, in view of the 
strength of foe group's balance 
sheet and their confidence In the 
future; the director a re bo lding 
the final dividend at 03797p net 
for an unchanged total of 0-51 Ip 
pear 3p share— Mr J. M. Webb 
the chairman, and his wife have 
waived their entitlement to a 
final on ordinary capital of 
£180,000. 

Earnings per share came out 
at Llp-(O^p); after tax up from 
£55?S2 to £99,398, Which In- 
cluded reinstated ACT credit of 
£168^13 (£55,282 debit). A pro- 
vision for deferred tax of 
£975.269 arising from the Budget 
changes has - been incorporated 
■ in the accounts. 


Hambro Trust 
earns more and 
raises payment 

Hambro Trust, the investment 
holding company which has 
shares in Hambros as its princi- 
pay asset, raised net profits from' 
£979,000 to £1.09m for the 12 
months ended June 30 1984. 

The final dividend is stepped 
up from 4.03p to 4-52p net, 
raising foe total payment from 
5.62p to 6.11p per 25p share. 
Earnings per share, based on 
profit on ordinary activities, 
were lOp (9A6p) or 13.01p 
(10A4p) after investment gains. 

The company's share of profits 
after investment gains and extra- 
ordinary items of Hambros, 
slipped from £2.14m to £1.79m. 
The share of amounts not distri- 
buted by related companies was 
£0.89m (£L32m), while income 
from shares in Hambros— its 
listed related company — rose to 
£L29m (£1.17m). 

Other income, less expenses, 
added £68,000 (£73,000). 


1 Higher Profits and Dividend f| 

INTERIM STATEMENT 

:£• ■ ■ Turnover increased by 30% and pre-tax profit by 20% over £:| 

the same period in 1983. . ’ 

■ The interim dividend is raised by 10% to 2.2p (net) per share j *j: 

payable on the ordinary share capital increased by last j Si 

. November's Rights Issue. ; i|;|: 

B In the extremely competitive conditions in the glass and ; jifij 

aluminium markets, margins have been under pressure, while j:£ 

Si; * site delays have moved major contracts in the window and ] & 

glazing companies into the second half of the year. \ 

■ The Group’s second half trading is traditionally more 

buoyant and' this pattern is expected to remain unchanged. r W 


6 months to 30 Jane 
1984 1983 

(unaudited) 


Yearto31Qec 

1963 

rooo 

43,070 

2,350 

2,064 


Copies ol the Interim Statement are available from the Secretary, Bayhafl, Huddersfield, 
West Yorkshire HDl 5EJ. 



£*000 

£'000 

Turnover 

25,421 

19,523 

Profit before taxation 

1,203 

1,006 

Profit attributable to 



shareholders 

963 

909 
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Royal Dutch/Shell Group of Companies 

Results for First Half 1984 


An interim report by Royal Dutch Petroleum Company 
and The “Shell" Transport and Trading Company, p.I.c. 
on pie results of the Royal Dutch/Shell Group of Companies , 
in which their interests are 60% and 40% respectively. 


Net Income of the Royal Duteh/Shell Group of Companies for the second quarter 1984 was £778 
million compared with £621 million in the same period in 1983. Net income for the first half of the 
year was £1.760 million against £1,129 million for the first half 1983. 

The Improvement in second quarter Group net income reflected higher equity crude oil 
production and better results from chemicals and other industry segments. The weakness of 

sterling- against the us dollar and other major currencies in comparison with the same period in 
1BB3 also contributed' positively to Group sterling results. However, reported manufacturing, 
marine and marketing earnings declined as local currency margins were reduced by the 
strengthening US dollar and keenly competitive markets during the quarter. 

For the first half year 1984 the improvement in Group net income reflected an 1 i% increase in 
Group equity crude ofi production to 1.591.000 barrels dally and 4% higher natural gas sales 
volumes^ Reported manufacturing, marine and marketing earnings were considerably higher, 
although earnings on a current cost of sup pries basis, particularly outside North America, 
declined from the levels of the first half of 1983. Chemicals results showed a substantial 
improvement over 1983. 

While Shell Oil’s dollar net income for the second quarter rose by 7% compared with the same 
quarter last year, its contribution to Group sterling net income Increased by 43% to £249 million. 
Of this, some £42 mi toon is attributable to the additional Group interest acquired (see note 2). The 
Improved earnings reflect higher sales volumes of refined products and chemicals and a rise in 
production of crude . oil and natural gas. Shell Canada reported a small loss for the quarter after 
making a provision relatlng to the announced corporate reorganization and office relocation. 
Funds generated amounted to £4,173 million for the half year, compared with £3,338 million In 
1963. Current assets net of current liabilities (excluding short-term debt, cash and short-term 
securities) declined by £700 million over the first half of 1BB4. due principally to an increase in 
current taxation payable resulting from higher equity crude production, partly offset by an 
increase in inventories. The acquisition cost at additional shares m Shell Oil amounted to £3,234 
mfifion. Capital expenditure and exploration expense at £2,458 million for the half year was 10% 
higher than last year, with Increased expenditure in the exploration and production sector partly 
offset by lower manufacturing and chemicals expenditure. 

The current weakness in spot oil prices is caused by oversupply resetting the market at a time 
when demand is seasonally at its lowest point However, the general demand trend is improving, 
and the overall 1 supply position is expected to come into balance. Consequently, as the year 
progresses the market should become firmer. 

August 9, 1984 


Statement of income 


Revenues 

Sales proceeds and other operating revenues 

Lbsb Sales taxes, excise duties and similar levies 


Second Quarter 


Frist Half 


Share of earnings of associated companies... 
Interest and other income 


Costs and expenses 

Purchases and operating expenses 

Selling, general and administrative expenses . 

Exploration 

Research and development 

Depreciation, depletion and amortization 

Currency exchange losses/fgains) — 

Interest expense 

Taxation ........ 

Income applicable to minority interests 


1983 

1984 

1983 

'1984 


£ million 


14,661 

17,183 

29.591 

34.754 

2,252 

2.525 

4.339 

4.861 

12.409 

14,658 

25.252 

29,893 

134 

202 

.382 

506 

133 

156 

*254 

327 

12.676 

15.016 

25,888 

30,726 

9.064 

10,779 

18,630 

21 ,937 

965 

1.092 

1,883 

2,056 

199 

213 

403 

404 

87 

80 

175 

158 

508 

619 

1,045 

1.235 

39 

(86) 

(52) 

(90) 

140 

160 

313 

300 

970 

1,329 

2.226 

2,834 

83 

52 

136 

132 

12.055 

14,238 

24,759 

28,966 


Net income for the period. 


621 778 


1,129 1,760 


Notes 

Financial: 

1 Accounting policies for the lire! half 1983 are unchanged from those set cut in the Royal Dutch and Shell 
Transport 1983 Annual Reports (pages 28 and 29). 

2 The amount recorded in the Summarized statement ol assets and liabilities as 'Additional interest in Shell 
Oil', represents the excess o( the cost of the additional shares acquired, based on the number tendered and 
not rescinded by July 30. 1984. over the amount ot the minority interest *1 respect ot those shares. 

The final determination ot in'* item and its eventual treatment, including amortization, remains outstanding due 
to the incomplete status ot the transaction. 

For the purpose of the siaioment of income and Earnings by industry segment, a weighted average 
shareholding has been used to apportion Shell Oil's income lor the second quarter 1934, reducing the minority 
interest accordingly. 

Taking account ot rescissions the Group shareholding as at June 30. 1984 was 94 6% and the weighted 
average for the second quarter was 63-7%. For the comparative period the shareholding was 694%. 

3 The Statement of source and use ol lunds reNecis movements in funds ot Grouo companies as measured in 
their own currencies.' translated into sterling at average rates ot exchange lor the quarters in question, and 
therefore excludes currency translation differences. 

In this statement, long- term debt includes capitalized lease obligations and also the short-term part of each 
(1 e. that part repayable withm one year}, it represents new borrowings net cd repayments and currency 
exchange effects. 

4 For illustrative purposes, to establish the division of income between Royal Dutch and Shell Transport, (he 
percentage ol net income applicable 10 (hem lor the year 1933 has been used Roval Dutch 61 5%; Shell 
Transport 38-5% (see 1983 Annual Reports, page 33 - Notes 2 and 3 10 the financial sralcmems Ol the Royal 
Dutch/SheR Group of Companies). 

Royal Dutch guilders are translated from the underlying sterling at average rates lor (he quarters in question: 
Royal Dutch and Shell Transport dollars are translations ol the respective underlying guilders or sterling at 
average rates for the quarters in question. 

Operational data: 

1 The figures shown in these tables represent the totals reported by Group companies (in which there is' a 
majority interest), reflecting their dealings with thud parlies and with associated companies (m which the 

■ interest is 50% or less): net equity production and natural gas sales, however, include the Group share of 
associated companies. 

2 Production ot crude oil and natural gas liquids from gas fields is included in nor equity proouctfon. 

3 Net equity production, refinery processing intake and oil sales include natural gas liquids. 
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Financial data 


Statement of source and use of funds 

(Converted at average rates erf exchange- see note 3) 

Funds generated: 

Net income, tor the period: 

income applicable lo minority interests 

Deprecation, depletion and amortization 

Provision for deferred taxation 

Current assets and current liabilities (excluding 

short-term debt, cash and short-term securities) 

Proceeds from sale of assets ........... 

Dividends of associated companies 

more /(less) ihanaamtogs 

Other .a 


Funds applied: 

Capital expenditure 

Capitalized leases .... 

Acquisition of additional shares in Shell Oil- 
Net investments to associated companies... 

Dividends paid: to Parent Companies 

to minority interests 


Second Quarter 
1983 1984 


First Half 


$urpfeis/(deficrt) before financing 
transactions. r 

Net increase/ (decrease) in: Long-term debt 

Short-term debt 

In cfe as e^decrease) in cash and short-term 
securities....; 

Capital expenditure and exploration 

.expense 

Capital expenditure: 

OB and gas: Exploration and production 

Manufacturing ■MlWMaiMNliMMalllllwaillllHnl 

Marine ..................... 

Marketing ........... , — 

Total oil and gas — ... 

Chemicals......... — — — 

Coal — 

Metals MMMiaanimNiiN-kMMNfMItMMiaMttBMMUlHIMmHktHMdHlM 

Research — 

Other 

Exploration expense: 

Gfland gaa ; — 


ToM capi&rf expenditure and exploration expense 
by geographical area: 

Europe 

Other Eastern Hemisphere 

Other Western Hemisphere 

Marine (on and gas, and coal) 


£ million 


621 

778 

1,129 

1,760 

63 

52 

136 

132 

508 

619 

1,045 

1,235 

125 

104 

632 

323 

375 

190 

262 

700 

48 

56 

97 

82 

53 

(20) 

15 

(89) 

55 

49 

22 

30 

1,868 

1,828 

3.338 

4.173 

1,011 

1,115 

1,826 

2.054 

2 

— 

3 

— 

— 

3,234 

- 

3.234 

77 

63 

143 

115 

425 

515 

425 

515 

25 

13 

57 

48 

1.540 

4,940 

2.454 

5,966 

328 

(3,112) 

884 

(1.793) 

(42) 

(22) 

111 

(49) 

160 

71 

(50) 

(143) 

446 

(3.063) 

945 

(1.985) 

568 

756 

1,017 

1,341 

134 

116 

259 

229 

12 

6 

16 

16 

11B 

105 

184 

174 

832 

985 

1,476 

1,760 

94 

68 

178 

143 

11 

12 

23 

19 

50 

28 

111 

97 

18 

15 

25 

25 

6 

7 

13 

10 

1,011 

1,115 

1.826 

2,054 

192 

208 

389 

393 

1 

1 

4 

3 

5 

4 

9 

7 

1 

- 

1 

1 

199 

213 

403 

404 

1,210 

1.328 

2,229 

2,458 

336 

346 

615 

584 

209 

219 

410 

395 

485 

621 

840 

1,136 

168 

136 

348 

327 

12 

6 

16 

16 


Summarized statement of assets and liabilities 

(Converted at end rates of exchange) 


Property, plant & equipment - net 

Additional interest in Shell Oil (see note 2) > 
. Investments and other long-term assets.-., 


Current assets: 

Inventories 

Accounts receivable 

Cash and short-term securities . 


Current labilities: 

Accounts payable and accrued liabflilies.. 

Taxation payable - 

Short-term debt* - 


Excess of current assets over current natalities . 
Total assets (ess current liabilities 


deduct 

Deferred taxation and other long-term liabilities 

Long-term debt abd capitalized lease obligations .- 
Minority interests 

Net assets - - .......... 


including the short-term parts of long-term debt and capitalized lease obligations 


30 6.83 

30.6.84 

£ maBon- 

24,460 

28,074 

- 

1,185 

3.055 

3,772 

27.515 

33,031 

5.914 

6,814 

6.355 

7,267 

5.017 

4,073 

17,286' 

18,154 

6.432 

7,567 

1,039 

2,456 

£610 

2,532 

10.081 

12,555 

7.205 

5,599 

34.720 

38,630 

6.748 

8£86 

7,163 

7,140 

2,540 

964 

18,269 

22^40 


Parent Companies' share in Group net income: 


(based on 268,037,044 shares ofN.li.10 
outstanding at June 30, 1984) 


(based on 1,104,834,414 shares of 2Sp 
outstanding at June 30, 1984) 




per Ordinary Share 


N.fl. 

6-17 

7-60 

10-93 

17-45 

S 

2 21 

2 50 

3 93 

5-74 

..pence 

21-65 

27-10 

39-35 

• 61-32 

S 

1-34 

1-52 

2-42 

3-49 


Operational data 


Crude oil supply 

Net equity protection: 

Europe 

Other Eastern Hemisphere. 

USA 

Other Western Hemisphere 
Total net equity production. 
Purchases 

Total crude oil supply 


Second Quarter 
1983 1984 


Refinery processing intake 


Europe - 

Other Eastern Hemisphere.. 

USA 

Other Western Hemisphere. 


Oil sales 

Gasolines 

Kerosines 

Gas/Diesel oils 

Fueloil 

Other products 

Total oil products* 
Crude oil 


Total oil sales 

1 comprising: 

Europe 

Other Eastern Hemisphere.. 

USA 

Other Western Hemisphere. 
Export sales 


Natural gas sales 

Europe 

Other Eastern Hemisphere.. 

USA 

Other Western Hemisphere. 


Chemicals sales proceeds 

Europe 

Other Eastern Hemisphere 

USA 

Other Western Hemisphere 


1.270. 1,416 


1983 

1984 

rfs daily 


387 

461 

481 

548 

522 

532 

41 

50 

1,431 

1,591 

2.228 

2.864 

3.659 

4,455 


1.340 1.477 

604 598 

878 908 

454 419 

3,276 3,402 


4,023 

4,208 

4,054 

4,337 

816 

1,041 

765 

1,161 

4.839 

5,249 

4,819 

5,498 

1.321 

1.354 

1.330 

1,391 

797 

844 

814 

881 

935 

956. 

934 

980 

550 

538 

543 

550 

420 

516 

433 

535 


million cubic feet daily 


(one New York = four 25p Shares) 


2.508 

2*280 

3,287 

3£80 

734 

870 

680 

851 

1,330 

1,445 

1,372 

1,452 

528 

492 

607 

541 

5.100 

5,087 

5.946 

' 8,124 

£ mill ton 

565 

651 

1,114 

1.295 

106 

138 

211 

264 

507- 

636 

999 

1,198 

72 

69 

142 

-173 

1,250 

1,524 

2,466 

2£30 


Earnings from operations by industry segment 

Oti and gas 

Earnings were £808 million in the second quarter 1984 and £1,818 million in the first halt 1984, 
increases of 6% and 27% respectively over the correspond tog 1983 periods. On. an estimated 
current coat of supplies basis the 1984 figures would be £804 million and £1,769 million, 
Increases of 6% and 8% respectively. 

Exploration and production 

Group equity crude oil production lor the second quarter 1984 rose by 8 -5% to 1,552,000 barrels 
daily: natural gas sales volumes were unchanged at 5-1 billion cubic feet daily. 

Reported earnings from til and gas exploration and production, excluding Shell Oil and Shell 
Canada improved by £95 million due to an increase of 1 1 % in equity crude oil production to 
933XXX) barrels daily, with a higher proportion from the UK North Sea, and the impact of a 
stronger US dollar, increased exploration expenses acted as a partial offset to this improvement. 
The Group share of net production to the UK North Sea increased by 78.000 barrels daily to 
332.000 barrels daily (which was, however, lower than the first quarter 1984 due to scheduled 
maintenance). Natural gas sales volumes decreased by 3% due principally to declines ot 11% in 
the Netherlands and 19% in the UK, partly offset by higher sales in West Germany and Sarawak. 
Dutch inland sales rose, but were more than offset by reduced export volumes. However, the 
effect of the overall volume decline was more than countered by improved European prices and 
favourable exchange rate movements. . 

Shsti Oil's crude oft and natural gas production to creased by 4% and 10% respectively and 
natural gas selling- prices were higher than In the second quarter 1983. Despite these 
Improvements, dollar earnings were 9% tower, due to higher depredation, depletion and 
amortization and the Inclusion of a retroactive Windfall Profit Tax credit m the second quarter 
1983. 

Manufacturing, marine and marketing 

Excluding SheU 03 and Shell Canada, reported manufacturing, marine and marketing earnings 
tor the second quarter 1984 were £62 million as compared with £134 million for the same period 
last year, despite a 5% increase in total oil products sales volumes. Inland trade product volumes 
tocreased by 2% compared with second quarter 1983, with all main products showing gains. 
Utilization of primary distillation capacity Improved to 72% compared with 69% a year ago. 
Current masgtos, expressed in dollars per barret, deteriorated significantly, however, in second 
quarter 1984 when compared with the same quarter in 1983. Continuing competitive pressure in 
markets prevented prices from rising sufficiently to compensate for higher local currency crude 
o3 and oil products acquisition costs caused by the strengthening of the dollar relative to most 
other currencies. 

As compared wffli first quarter 1984 margins also fell sharply, largely due to an increase in 
supply costs. 

The doHar earnings ot Shed Oil's oil products segment declined slightly in the second quarter 
1984 compared with toe same period last year, as the increase jn sales volumes was more than 
Offset by a lower margin resulting from a greater reduction in unit proceeds than in raw material 
costs. ■ 


Chemicals 

Chemicals earnings, excluding Shell Oil and Shell Canada, have improved from £5 million a year ago 
to £46 million in the second quarter 1984. Petrochemicals sales volumes were 6% higher, and 
earnings reflected improvements in both pnees and margins for most categories ot products 
compared with second quarter 1983. The better results also reflected the effects of rationalization 
and cost reductions. 

Shell Oil's chemical earnings also improved significantly from $5 million to $58 million in the second 
quarter, reflecting particularly strong agricultural sales with volume gains in other products and 
generally higher selling prices. 

Other industry segments 

Coal earnings showed little change from a year ago: although sales tonnages increased, coal market 
prices have declined compared with the second quarter 1983. 

Metals earnings in the second quarter 1984 improved by E24 million In comparison with the second 
quarter 1983. parity due to the latter including a write-otf following withdrawal tram Australian nickel 
operations. Elsewhere losses in aluminium have been reduced and profits increased in lead, zinc 
and copper operations. 

The improvement in 'other' earnings reflects the inclusion in second quarter 1 983 of an exceptional 
charge ol £36 million relating to nuclear operations. 

Corporate items 

Currency exchange losses or £35 million in the second quarter 1 983 reversed lo gains of £76 million 
before tax in the second quarter 1 984 due mainly io the higher gams on Group dollar funds arising 
from a significant appreciation of the US dollar against sterling in the second quarter compared with 
a depreciation a year ago, partially offset by losses in respect ol certain Group companies with dollar 
borrowings. 

Other corporate expenses were £166 million higher mainly due to taxation related to the currency 
gams experienced in the second quarter 1984, and Shell Canada's provision. The second quarter 
1983 also included the benefit of a reassessment ol certain tax provisions made in prior periods. 


Second Quarter 


First Half 


Oil and gas: 

Exploration and production: 

Group excluding Shell Oil and Shell Canada. 

Shell Oil and Shell Canada 

Manufacturing, marine and marketing: 

Group excluding Shell Oil and Shell Canada. 

Shell Oil and Shell Canada 

.Oil and gas earnings 

Chemicals: 

Group excluding Shell Oil and Shell Canada. 
Shell Oil and Shell Canada 


Other industry segments: 

Coal 

Metals 

Other 


Earnings from operations 

Corporate items: 

Currency exchange gains/flosses) 

Other - ind. interest income/(expense) 
and taxation 

Total corporate Items 

Minority interests 

Net income for the period’ 


1983 

1984 

1983 

1984 


£ million 



339 

434 

788 

936 

246 

256 

470 

495 

134 

62 

156 

297 

45 

56 

20 

90 

764 

808 

1.436 

1,818 

5 

46 

11 

111 

5 

42 

17 

57 

10 

88 

28 

168 

1 

3 

1 

6 

(23) 

1 

(48) 

1 

(40) 

C7) 

(46) 

(10) 

(52) (5) (S3) (3) 

712 

893 

1.371 

1,983 

(35) 

76 

29 

62 

27 

fRI 

(139) 

rra\ 

(135) 

rims* 

(153) 

inn 


' Estimated current cost of supplies 

if toe cost of sales of the volumes sold in the period is based solely on the average cost of 
supplies incurred in the same period (instead of using the first-in firsl-out (FIFO) method of 
Inventory accounting used Dy most Shell companies) and allowance is made for the estimated 
tax effects, earnings, on this estimated current cost of supplies basis, would be as follows: 


Second Quarter 


First Half 



1983 

1984 

1983 

1984 



£ million 




12 

86 

27 

166 

Earnings on an estimated current cost 
of supplies basis 

614 

772 

1.333 

1,709 


Results for the ffiret quarter 7984 were haued on May 17. 1984, and can be obtained from Royal Dutch Petroleum Company at 30 Care! van BylanO'.iaan, 2596 HR The Hague, 
or from The "SheT Transport and Tracing Company, pic., at Shell Centra, London SE 1 7NA. 


These earnings are more comparable with those of companies using the last-in first-out (UFO) 
inventory basis after excluding any inventory drawdown profits. 
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Dividend 
omitted 
at East 
Lancs Paper 

A DISAPPOINTING half-year to 
June 30 1934 at the East Lanca- 
shire Paper Group saw a pre-tax 
loss of £9,000. compared to a 
£356,000 profit last time. 

There was a loss per ordinary 
25p share of Q.2p, compared to 
earnings of 5.5p. and the direc- 
tors have decided that the 
current trading position pre- 
cludes the payment of an interim 
dividend. 

Last year, an interim of l-66p 
was followed by a 0.84p final. The 
directors regard the trading 
profit as particularly disappoint- 
ing. as it was necessary to 
provide £208,000 in respect of a 
bad debt. 

However, the directors say the 
paper manufacturing, processing 
and merchanting group per- 
formed well with the exception 
of printing and writing papers. 

There has been a significant 
increase in production at the 
paper mill, and further efforts 
are beins made in this area. 
Nevertheless, the directors warn 
that the mill is unlikely to return 
to profit in the second half 
unless prices strengthen. 

The favourable trading of the 
first half is expected to continue 
lnlo the second in the rest 
of the group's operation. 

Sales for (he half year 
advanced to £30.51ra. against 
£24.56m previously. Distribution 
costs rose from £2.08m to £2 .28m, 

and redundancy costs absorbed 
£16.000 (£39,000). 


Doubled profit and interim from TI 


FIRST-HALF 1984 figures from 
the TI Group show that its profit 
recovery Is continuing. Share- 
holders are participating in the 
improvement as their interim 
payment is doubled to 5p net- 

In the period, turnover moved 
ahead from £442 -2m to £47 1.8m, 
while the profit before tax 
doubled to £12-4m. As to pros- 
pects, the directors are looking 
for a further recovery in the 
second half, despite the uncer- 
tainty s mounding interest rates. 
Profit for the second half of 1983 
came to £10m and the company 
paid a final fuvidend of 7.5p- 

In their Interim review the 
directors report that markets for 
consumer durables, although not 
os strong as in the comparable 
period, held up well. There was 
modest improvement in UK 
manufacturing output, but the 
mechanical engineering sector 
remained depressed. 

Against this background, and 
after allowing for subsidiaries 
disposed of during 1983, domestic 
appliances did well to increase 
sales from £119.8m to £ 120.3m 
over the very strong first half 
of 1933. After allowing for the 
effect of the disposals, profits 
came very close to being main- 
tained at £9.2m (£10m). 

Cycles and toys progressed to 
a near break-even position (loss 
£100.000 against £900,000), with 
better results from Sturmey- 
Archer following the rationalisa- 
tion measures and improvements 
overseas. Problems associated 
with the commissioning of new 
plant and equipment at Raleigh 
caused a serious loss of output 
in the early months. 

Increased penetration of selec- 
ted continental European, mar- 
kets and progressive manufac- 
turing cost reduction are now the 



Hr Ronald U tiger, chairman of TI Group. 


principal challenges for this 
business. 

Most of the specialised 
engineering companies continued 
to make progress, producing 
sales of £1 60.4m (£143,3m) and 
profits £9 2m (£7.5m). The big- 
gest gain was in gas cylinders 
where there has been an encour- 
aging improvement; although 
this business is not yet 
adequately profitable, the pros- 
pects are belter than they have 
been for some time. 

Progress In machine tools was 
disappointing although a modest 
improvement was achieved with 
the enhanced product range 
following the Herbert acquisition 
last year. 

In steel tube, turnover rose 
from £101m to £110.4m even 
though 1984 no longer includes 
TI Weldless following its merger 
with BSC last year. The increase 
came from strong performances 


in bearing and stainless tube 
and a recovery from depressed 
conditions in Canada. An 
improvement in trading profit 
(£4.4m against loss £1.8m) came 
mainly from these areas and 
from a return to profitability in 
welded tube in the UK following 
major productivity improve- 
ments. 

The two joint operations with 
BSC became effective during 
this period. Seamless Tubes, in 
which TI has a 25 per cent 
interest, operated at break-even 
in its first six months, thereby 
eliminating losses previously 
suffered by TI Weldless. Cold 
Drawn Tubes, with a 75 per cent 
TI interest. wa9 formed . in 
March 1984. Market conditions 
have been extremely difficult 
and the benefits of rationalisa- 
tion measures will take time to 
come through. 

After tax of £3.3m (£?. ?.m) 


and minorities of £300,000 
(£500,000), net earnings for the 
first half came out at £S.Sm 
(£3.5m), equal to 145p (5.9p) 
per share. 

• comment 

After Glynwed and GKN, TI is 
the third company in the 
engineering sector to see its 
shares ease back this week after 
strong profits announcements. 
In TI's case, tbe indignity was 
that much greater because it 
doubled the interim dividend. It 
Is not that the market was 
expecting more; it seems that it 
is expecting less. Ail three com- 
panies are exposed to the whims 
of consuper spending and the 
feeling is that they are at, or 
near, the top end of the current 
trading cycle. Over at TI. where 
much of the improvement is 
based on loss elimination, the 
statement that the consumer 
durable market is showing signs 
of weakness . only served to 
reinforce this view. All this not- 
withstanding, the only disap- 
pointments in these accounts are 
that cycles and toys did not push 
through into the black and 
domestic appliances softened a 
little, probably because much of 
the replacement demand for cen- 
tral heating boilers has been 
taken up for the while. Short- 
term prospects are good, perhaps 
good enough for around £33m 
pre-tax this year, where the 
prospective p/e of over 5 at 224p, 
down 4p, looks par for the 
course. After that tbe outlook is 
less certain, so the company's 
high borrowings — nearly half of 
shareholders' funds — could be- 
come a sticky problem is the 
pessimists are proved right 


Foreign & 
Colonial 
influenced 
by dollar 

GOOD dividend Increases in the 
portfolio and a lower gearing 
enabled Foreign & Colonial 
Investment Trust to lift its net 
revenue from £2 -87m to £3-23tn 
In the first half of 1984. Share- 
holders are to receive an interim 
dividend of 0.875p (0.75p). 

Net asset value at June 30. 
taking prior charges at market 
value, was 142.4p, compared with 
143. Bp six months earlier. This 
apparent standstill obscures the 
volatility’ which characterised 
most stock markets in the period, 
the directors state. 

Their investment policy has 
been influenced by their con- 
tinued mistrust of the dollar and 
by the complementary belief that 
interest rates in the U.S. were 
near the peak. They maintained 
a low exposure to the dollar and 
increased the holding In U.- c ' 
Treasury bonds to £40m. “ These 
moves may have been early but 
we believe that they will work 
out successfully.” 

A geographical distribution of 
the portfolio at June 30 showed 
(in percentages) UK 40. Nor*i 
America 33. Far East 23. other 
4. Currency exposure of total 
assets was UK 34. North America 
17. Far East 37, other 12. 

The level at effective gearing 
has been reduced steadily b> 
sales in the UK and Japan. 

Gross revenue totalled £9. 6 7m 
(£S.6m). and earnings came to 
L21p (l.OSp) per share. It is the 
present intention to hold hte 
final dividend at 1.625p. 


Granville & Co. Limited 


Member of NASDIM 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


IS 83-6-1 




Gross 

Yield 


Fully 

High 

Low 

Company 

Price Change div.(p) % 

Actual taxed 

142 

120 

Ass. Brir. Ind. Ord. ... 

136 

— 

6.3 

4 6 

8.0 

104 

158 

117 

Ass. Bnt. Ind. CULS... 

144 


10.0 

69 

— 

— 

78 

55 

Airsprung Group 

55 

— 

6.4 

11.6 

60 

7.3 

38 

21 

A r milage 6 Rhodes 

38 

— 

2.9 

8.0 

4 6 

7.5 

1.1? 

57 

Bard on Hit] 

129 

- 1 

34 

2.6 

13.0 

21.6 

58 

46 

Bray Technologies 

46 

— 

3.5 

7.6 

S3 

7.7 

aoi 

180 

CCL Ordinary 

180 

- t 

12.0 

6.6 

— 

— 

IK 

120 

CCL 1 1 pc Conv. Prel.... 

120 

- 2 

15.7 

13.1 

— 

— 

540 

100 

Carborundum Abrasives 

513 

. 

S.7 

1.1 


— 

249 

93 

Cmdico Group 

99 

— 

— 

— 

— 

— 

fil 

45 

Deborah Services 

M 

— 

6.0 

9.0 

35.3 

57.4 

232 

75 

Frank Horuli 

232 


— 

— 

93 

12.2 

205 

754 Frank H or soli Pr Ord 87 

205 

■Hi 

9.8 

4.7 

8.2 

108 

63 

25 

Frederick Parker 

25 

— 

4.3 

17.2 

— 

— 

39 

32 

George Blair 

35 

— 

— 

— 

— 

— 

80 

46 

Ind. Precision Castings 

47 

_ 

7.3 

15.5 

13.0 

162 

218 

208 

Isis Ind. Sarvices 

208 

— 

15 0 

7.2 

— 

— 

124 

61 

Jackson Group 

109 

— 

49 

4.5 

s.o 

9.8 

231 

213 

James Burrough 

228 

— 

13.7 

6.0 

8.0 

8.0 

32 

83 

James Burrough 9pc P«. 

S3 

- 1 

129 

15.5 


— 

145 

100 

Ling UJ phono Ord 

14S 

— 

— 

— 

— 

— 

100 

96 

Linguophonc lO.Spc Pf. 

98 

— 

15.0 

15 6 

— 

— 

425 

275 

M.mhousc Holding NV 

424 

— 

3.8 

0.9 

305 

334 

170 

58 

Robert Jenkms 

68 

- 2 

20.0 

34.5 

6.7 

4.5 

74 

49 

Sc rut ion s "A'' 

49 

— 

5.7 

11 6 

25.8 

6.0 

120 

61 

Tordey & Carlisle 

84 

+ 2 

— 

— 

•90 

19.0 > 

. 444 

385 

Trevun Holdings 

433 

— 

— 

— 

8.8 

a.a 

26 

17 

Unilock Holdings 

21 

_ 

1 3 

6-2 

10.2 

14.7 

03 

fa 

Walter Alexander 

85 

— 

6.8 

8.0 

6.5 

9.9 

276 

238 

W. S. Yeeuss 

243 

— 

17.1 

7.0 

5.8 

11.0 
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Heywood Williams reaches £1.2m midway 


HELPED BY Interest charges 
halved to £118,000 as a result of 
the proceeds from last Novem- 
ber’s rights issue, Heywood 
Williams Group pre-tax profits 
have increased by 20 per cent to 
reach £I_2m for the six months to 
June 30 1984. 

The opining half result for 
this aluminium and glass 
specialist compares with £1.01m 
last time. 

Mr R. Hinchliffe, the chairman, 
says that the figure was achieved 
In extremely competitive trading 
conditions. He adds that the 
directors are confident about the 
future progress of the company 
and expect a satisfactory out- 
come for the year. 

In the last full financial 
period the group reported a 


nearly trebled taxable surplus of 
£SL35m_ 

As a reflection of the directors’ 
confidence for tbe second half, 
shareholders are to receive a 
10 per cent increase in the in- 
terim dividend to 2.2p net per 
share on the capital increased 
by the rights issue. The total 
last time was 5.5p. 

Turnover for the first half 
was 30 per cent ahead at £2 5. 42m 
against £19.52m, but trading 
profit advanced by only 7 per 
cent to £1.38m (£1.3m). The 
chairman explains that profit 
margins were affected by both 
Intense competition and by 
several new operations not yet 
contributing to profit 

After a tax charge up from 
£97,000 to £229,000 and an extra 


ordinary debit £11,000 (nil), net 
profit emerged at £963,000 
against £909,000. 

The increased dividend took 
£64,000 more at £234,000. with the 
company retaining £10.000 less 
at £729.000. Earnings per share 
are down from lOBp to 9.3p on 
the increased capital. 

Commenting in detail on the 
results, the chairman says that 
first-half trading was particularly 
difficult in the group's aluminium 
extrusion operation where 
volume and profit margins have 
been under pressure. In the 
window and glazing systems 
companies major contracts had 
been the subject of site delays 
which have moved the work load 
into the second half of the year 

Coastal Aluminium Products is 
the one operation which has sub- 


stantially benefited from the pre- 
VAT boom in the home improve- 
ment market, he adds. 

The group is continuing its 
policy of investment in existing 
activities and six major Invest- 
ment projects are already under 
way. 

Much time and effort is being 
expended ' on finding suitable 
acquisitions, but the company 
will continue to be extremely 
selective before recommending 
any particular proposition. 

Looking ahead. Mr Hinchliffe 
says that traditionally the group's 
second-half trading is more 
buoyant than the first half and 
subject to a reasonable level 
of borne improvement business 
re turning in the autumn he is 
sure that tbe pattern will remain 
unchanged. 


COMPANY NEWS IN BRIEF 


IN reporting a pre-tax profit of 
£113,606 for the 17-month period 
to April 30 1984, Mr Michael 
Charlton, chairman of Bourne- 
mouth-based G Jos Air Aviation, 
states that the company will con- 
tinue to achieve growth both 
from within and from taking 
advantage of potential 
acquisitions. 

The result exceeds the fore- 
cast made at the time of the 
company's flotation. The chair- 
man adds that acquisitions com- 
pleted during the period are 


LAJDBROKE INDEX 

Based on FT Index 
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assisting growth, and he. con- 
siders that present trading con- 
ditions are favourable. He 
believes that the economic 
environment In which the com- 
pany operates continues to 
strengthen. 

The surplus was struck on 
turnover of £1.43m, from which 
operating profit emerged at 
£123,590 after administrative ex- 
penses of £438,336. Net interest 
payments took £9.984, and tax 
accounted for £7.207. Earnings 
per share are stated at 3.93p. 

* •* + 

~”lSrAndrew Breach, the chair- 
man of Bristol Evening Post, 
■ays in the company’s annual 
report that the company can 
look forward to further im pro ve- 
il ents, which should be reflected 
in increased profits. In the year 


to March 31 1984 the group 
reported a sharp rise in taxable 
profit from £L85m to £2.4Sm. 

The directors estimate in the 
accounts that the original site 
of the group's offices, in Silver 
Street (now New Broadmead), 


Bristol, currently, under develop- 
ment, will have a value of not 
less than £7-25m. 

Tbe development is being 
undertaken by the group's sub- 
sidiary Bristol United Press, 


MINING NEWS 


Rustenburg on 
the right lines 

BY KENNETH MAR5TON, MINING EDITOR 


A GENERALLY confident air 
pervades the annual statement of 
Mr Godon Waddell, chairman of 
South Africa's Hasten burg Plati- 
num Holdings. He expects M a 
further improvement in the rand 
profits of Rustenburg " if. as he 
thinks likely, growth in the U.S. 
economy continues and is 
reflected In other countries. 

Meanwhile, he points out that 
in the year to June 30 the cash 
balance improved to SI 59.9m 
(£76.6m) from R68Jm. “This 
should stand the group in good 
stead In an uncertain world,” he 
comments. 

In the year to last June net 
profits rose to RIOO.lm from a 
restated R&L3m for the previous 
10-month period. While the price 
of platinum showed only a small 
increase there was a good 
improvement in demand for the 
metal and Rustenburg’s Bales 
expanded. 


There seems little -doubt that 
Rustenburg is heading for a 
further rise In earnings in the 

Shares of Australia's Mecka- 
tharra Minerals Jumped 13p to 
' 50p yesterday on news that the 
company had . tinted with 
Japan's Kuuugai Gnml en- 
gineering group tat the possible 
development of a AgSOOm 
(£193m) colliery following the 
South Australian' Govern- 
ment's invitation to companies 
to submit proposals for supply- 
ing 'coal to a -new power 
station. Meekattnna is one of 
lour companies invited to sub- 
mit proposals by November 19. 

current year. But a good deal Is 
discounted In the current divi- 
dend yield of only 4 per cent 
On this basis -the edge is held 
by the rival Impala Platinum 

_ Holdings which offers a similar 

Looking at tbe major markets - return on the basis of 11s 85 
— ' - cents dividend for the year to 

June 30. 1983. 

Since then Impala has raised 
its 1983-84 interim by 10 cents 
to 35 cents. Any fuller Judg- 
ment, however, must await 
IraapalaV final dividend and 
full year's results which are due 
next week. 


for platinum Mr Waddell, said 
that sales of platinum jewellery 
In Japan have been dampened 
by the economic recession there 
but it is hoped that business will 
pick up this year. Platinum 
jewellery sales in West Germany, 
however, have continued to in- 
crease. 


Palabora expects lower 
profit in second half 


THE Rio Tinto-Zinc group’s 
South African capper-producing 
Palabora has had a good 1984 
first-half thanks - to increased 
sales of its by-products, tbe 
precious metals-containlng anode 
slimes, plus uranium and ver- 
micultte. 

But Palabora does not expect 
its results for the second half 
of the year to be as good because 
no further deliveries of uranium 
are scheduled for the period and 
a reduction in sales of anode 
slimes is anticipated owing to a 
running down of stocks. 

Net profits for the first half 
of this year amount to R28.6m 


f£13.7m) compared with Rl8.9m 
for the same period of last year 
when the full 12 matths total 
reached R332m. The latest half- 
year earnings, however, are 
struck before an extraordinary 
debit of R9Bm for deferred tax 
adjustment. 

Despite its caution. Palabora 
is further raising its second 
quarterly dividend to 20 cents 
following tbe 15 cents declared 
for the first quarter. For the 
first half of last year there were 
two payments, each of 10 cents, 
followed- by a third of 12JS cents 
and a final of 27.9 cents. 


Tin outputs for July 


TIN CONCENTRATE output 
figures for July from the mines 
in the Malaysia Mining Corpora- 
tion group are generally higher 
than those of the previous month, 
but many dredges were shut 
down as a result of the export 
restrictions imposed by the Inter- 
national Tin CounciL 
A recovery In .output ..at ..526 tonnes; 
Tronoh reflects the resumption .... 0 

of operations St the efid of the 

previous month of the company’s Aokam .'..v. 

No. 2 dredge. Production for the Ay ar Hiram .'. 

first, seven months of the currant 

year lags at 197 tonnes against gffL 
270 tonnes in the same period Tono*rt HartT 
Of 1983. Tronoh ' 


Malaysia. Mining Corporation 
and' its subsidiaries have pro- 
duced 2,496 tonnes at the half- 
time compared with 2J5B6 tonnes 
a year ago while Sungei Best’s 
four-month total comes out at 
174 tonnes against 218 tonnes 
and.Berinntal’8 three-month total 
amounts to . 639 tonnes against 


.Jriy Junit May 
torn#* tonne* tonnes 


94 

74 

54 

114 ' 

110 • 

119 

214 

229 

190 

407 

393 

4Z4 

47 

40 

30 

48 

34 

36 

44 

5 
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London clearing banks’ balances 


as at July 18 1984 


This advertisement complies with the requirements of the Council of The Stock Exchange. 

U.S. $250,000,000 

Citicorp Overseas Finance Corporation N.V. 

( Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Subordinated Notes Due 1996 

Unconditionally guaranteed on a subordinated basis by 

CITICORP^ 

( Incorporated in Delaware) 

The following have agreed to subscribe or procure subscribers for the above Notes: 


Credit Suisse First Boston Limited 
Arab Banking Corporation (ABC) 

Banque Nationale de Paris 
Credit Agricole 

Kidder, Peabody International Limited 
Lehman Brothers International, Inc. 

Orion Royal Bank Limited 
Svenska Handelsbanken S.A. 

Union Bank of Switzerland (Securities) Limited 


Citicorp International Bank Limited 
Bankers Trust International Limited 
Banque Paribas 
-Fuji International Finance Limited 
Kleinwort, Benson Limited 
Manufacturers Hanover Limited 
Sanwa International Limited 
Swiss Bank Corporation International Limited 
Yasuda Trust Europe Limited 


The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by tbe Council of 
The Stock Exchange, subject only to the issue of the temporary Global Note. Interest is payable quarterly in 
arrears on the 23rd day of February, May, August and November, the first payment being made on 23rd 
November, 1984. 

Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual business 
hours up to and including 24th August, 1984 from the brokers to the issue: 

Vickers da Costa (ILK.) Limited, 

Regis House, 

King William Street, 

London EC4R 9AR 

10th August, 1984 


THE TABLES below provide the first monthly indication of the trends of hank lending and deposits, ahead of the more i 
banking and money supply figures published later by (he Bank of England. They are prepared by the London clearing honks and 
cover the business of their offices and their subsidiaries (excluding Scottish and Northern Ireland hanks) In and Wales, 

the Channel Islands and the Isle of Man which are listed by the Manx of England as falling within the monetary sector. 


TABLE L 

AGGREGATE BALANCES 

LIABILITIES 
Sterling deposits: 

UK monetary sector 

UK private sector 

UR public sector 

Overseas residents 

Certificates of deposit 

of which: Sight 

Time (Inc. CD’s) ... 
Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit 

Total deposits 

Other liabilities" 

TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Cash and balances with Bank of 

England 

Market leans: 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CD's ... 
Local authorities 

Other 


Total 

outstanding 


Cbmgt on 
month 


£ra 

£m 

Em 

£m 

18479 

56,792 

L321 

9.210 

6,571 

S2.472 

+985 

+224 

- 15 

- 99 
-657 

+428 


• or 

31.663 

60,810 


+715 

-277 

18490 

4,730 

44,575 

5,797 

n mi 

+L218 

+450 

+2,255 

+329 

+4 251 






165,863 

XU 268 


+4,688 

-211 


287,131 


+4,477 


L463 


+ 41 



22,556 



-506 


Bills: 

Treasury bills 
Other MU« ... 


. Total 

outstanding 

£ra Ezn 


44 

1,610 


Special deposits with Bank of 

England 

Investments: 


1,654 


Change on 
month 

Em ' £m 


— 7 


British Government stocks ... 

2JJ91 

4,089 




Advances: 

UK private sector — 

62,101 

328 


Overseas residents 

4,629 


Other sterling assets* 

oreign currencies 
Market loans: 

UK monetary sector ............ 

18,620 

10,090 



Certificates of deposit 
Other 


Bills 

Advances: 

UK private sector 

UK public sector 

Overseas residents 

Other foreign currency assets* 

TOTAL ASSETS ... 



56,542 

146 



Acceptances 

Eligible liabilities 


187,131 

3*309 

69,851 


+ S 


+727 

-281 


+3*488 
+ 22 


4-865 

+170 

+4*477 

+ 155 
+920 


• Includes items in suspense and in transit 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS' BALANCES 

LIABILITIES 

Total deposits 

ASSETS 

Cash and balances with Bank of 

England 

Market loans; 

UK monetary sector 

Other 

Bills 

British Government stocks 

Advances 


TABLE 3. 

INDIVIDUAL GROUPS OF BANKS' 


TOTAL 

BARCLAYS 

LLOYDS 

MIDLAND 

WESTMINSTER 

GLYN’S 

Out- 

Chengs 

on 

Out- 

Chan go 
on 

Out- 

Chang* 

en 

Out- 

Change 

Out- 

Chango 


Change 

standing 

month 

aland big 

month 

standing 

month 

standing 

month 

standing 

month 

standing 

month 

£m 

£m 

£m 

£m 

£m 

£m 

£to 

£m 

tm 

£m 

£m 


165,863 

+4,688 

41966 

+1,478 

30,807 

+571 

32,019 

•+UU.0 

53,7 W 

+U536 

4,529 


1,463 

+ 41 

441 

- 1 

23? 

+ 32 

262 

- 31 

459 

+ 38 

64 

+ 2 

36,224 

+1,008 

10,656 

+677 

4,507 

- 15 

4.089 

-197 

16439 

+656 

713 

-114 

36,874 

+ 1,985 

9,560 

+ 314 

8,100 

+365 

7371 

+ 1,069 

10,178 

+304 

1465 

+ 34 

1,801 

+ 15 

661 

+ 6 

621 

+ 94 

255 

+ 58 

221 

- 37 

42 

+ 9 

2,691 

- 11 

650 

-103 

707 

+ 23 

581 

— 7 

671 

+ 74 

82 

+ 1 

89,541 

+ 1432 

24,638 

+386 

17468 

+121 

17,770 

+190 

27,061 

+144 

2,694 

-r 90 

69,851 

+920 

20,791 

+116 

144)10 

+113 

12,302 

+215 

20,661 

+414 

. 2,088. 

+ 63 


l' 


1 
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Tate & Lyle sees Brooke 
Bond as an ‘ideal partner’ 


STC decides on tactful 
approach in ICL bid 


Chairman of Bowring U.K. 


Mr G. A, Cooke chairman and 
chief executive of C. T. Bo wring 


manager for Germany, Belgium 
and Luxembourg, has been ap- 


and Co has been appointed chair- pointed a regional general man- 


BY RAY MAUGHAN 

Tate ft Lyle, cane sugar refiner- 
believes that Brooke Bond would 


“We wHl not be committed to projections of little or no earn- 
retaining peripheral or low- lags and asset dilution from a 


BY ALEXANDER NiCOLL 

Standard Telephones and Gables 
argued yesterday that ICL' 8 


man of BOWRING tTK following 
the retirement of Mr Peter Bow- 
ring. Mr Bowring has also retired 
as vice-chairman of Marsh and 
McLennan Companies Inc but re- 


ager at BARCLAYS BANK 
INTERNATIONAL 'S head office 
in London. 

* 

Mr James M. Frost CHEMICAL 


make an ideal partner. Launch- yielding businesses In either bid at this level, the bidder's shareholders would gain a 90 per di/mku n 

ing its £300m cash and equity Tate & Lyle or Brooke Bond share price has risen strongly cent increase in income by Tfl ° loiiowtng compmiea frtw notified 

offer for the tea and meat extract which do not fit in with this since the offer was first unveiled accepting its share offer for the bMrd mesdnsi to uw Stock 

producer, Tate stressed y ester- strategy.” on July 23, was Btanding at computer maker. It has already 

« chit- «»n vMtPrrfxv fl** ha Of «H 1 littering 


BOARD MEETINGS 


mains a member of the board and BANK senior vice-president has 


a consultant 


Wynd international investment Trust, RELIANCE MUTUAL INS UR- 5* Alexanaer division head— 
Owen and Robinson, Wi*tnitt ANCE SOCIETY has aoDointed Europe and will also serve as his 

future dates « hidTtS has b^n with 

industries Aug 20 investment department. He S^n^cal ,^nce I9» trad 

Highcrott investment Trust ... Sept 3 joined in January from the Pub- "I. m ® a t recently been respon- 
Robinson Brothora (Ryders lie Trustee Office. The society has Sl “‘ e *° r U.S. correspondent 

_ _ . c , Gwon) sept 4 appoint jfc Stephen Natali as bankin S within the financial insti- 
IKS ™»Ttae»dem l„ actSri.l tiorn group. 

Finals: department. He was with Hill * 

AGB Resaarch Aug 16 Samnel Life Assurance Co. GARTMORE INVESTMENT 

'"««■ Tru8 ‘ * MANAGEMENT has formed of a 

aS? ia Brw.cc. (Colin) Haekay new associate board ter cater for 

Star Computer Aug 15 has been appointed senior vice- expanding activities. The associ- 

Uimed Packaging Aug M president and general manager ? te board which will be chaired 

— ■ — ■■ Europe. Middle East and Africa. by *** Anthony Armltage cur- 

„ of THE ROYAL BANK OF renUy an associate director m- 

CANADA. Mr P. J. (Bud) eludes the appointments of Mr 


been appointed UK country man- 
ager. He will report to Mr Peter 
A. Alexander division head- 


day that “ our two companies Although there is no imme- 366p yesterday down 2p. 
have ' many similarities. We (Hate need for Brooke Bond to So the terms of one Tate share 
operate in similar markets, reveal results for the year to and 360p in cash for seven 
through similar distribution Juno 30— the market has been Brooke Bond shares, worth 95p 
Channels and serve .many of the looking for profits of about £70m per share at the outset, are now 
same customers, particularly in before tax — Tate shows what it the equivalent of just over 102p 
the UK and Canada." believes is a distinct and favour- P er share. 


t . . indicated that the offer may be d^.. oiffi.Ttadi B Viiow ™ 
xe snare increased by more than 5 per minus a s w* other the dividends am 


ANCE SOCIETY has appointed 5 ur °P e ^ al *° serve as Ms 

Mr Roger Cuming as head of the d ®P u ty- .^ ias **^5 

•- - Chemical Bank since 1968 and 


department. 


Interims or final* *nd 04 aub-diviolona 


the UK and Canada." believes is a distinct and favour- 

While Brooke was giving a able earnings and dividends cam- 
downbeat response to what it - parlson 


sees as a low-key, first sighting The bidder’s earnings have 
shot from Tate, the bidder was increased from 15.8 to 59JSp per 


tie earnings and dividends com- That still shows a 7p per share target company had not gl' 
irlson discount against Brooke Bond's recommendation to a bid. 

The bidder’s earnings have own price last night and Sir John “ We have a high rega 
creased from 15.8 to 59JSp per Cockney was convinced that ICL," said Sir Kenneth C< 
are over the period while “after labouring bard, Tate & STC chairman, in the docu 


Its formal offer document, ™ in * ®" ,Mt 

however, was marked by a lack ***' 8 ftmrt,W8 - 
of the aggression which might today 

normally be expected when the interfnw: Aunnce Trust, Condor. 


joined in January from the Pub- ha * mo r at n ^S 0y 
lie Trustee Office. The society has f° r . _U.S. correspondent 

appointed Mr Stephen Nntall as bankin S within the financial instt- 
superimendent of its actuarial Uona group - 


migbt TODAY 

en the Inonlm*: Allis nee Trust, Condor, 

ven its Dbv, °» and Mores He. Inveatmnnt Trust 
of Guam say, P. & W. MacLeHan. 

■ Unidare. 

ird for Finals: William Cook (Shtfflald). 

orfield, G. M. Firth. Highgata and Job. Mid 


“ We have a high regard for Finals: William Cook (Sheffield). 
ICL," said Sir Kenneth Corfield, G. M. Firth. Hlghgato and Job, Mid 

certain that "the new. group share over the period while “after labouring bard, Tate & STC chairman, in the document's — 

will have strong management Brooke Bond has been static at Lyle has at last given birth to introductory letter. The STC 

and- low-cost production. It will 7.7p per share. Tate’s dividend a mouse of an offer. camp stressed that a hostile an increase of 26 per cent, STC 

have effective marketing, dis- has been raised by 56 per cent “I remain convinced that this stance would not be in keeping said - 

whuHiw and. research, fur exist- over that five-year period with misguided takeover attempt U a with the spirit of its bid for ICL STC believes It is important 

ing and new products. After the - average cover of three times, reflection of Tate & Lyle’s own or with its habitual style. that the exchange of information 

acquisition," Tate says confl- while its target has covered less problems. It cannot be based op " We believe that STC and undertaken yesterday should be 

dently, 4 we will concentrate on than twice a dividend which has any proper understanding of the ICL together will be strong completed quickly, but has set 


department He was with Hill 
Samuel Life Assurance Co. 

ic 


GARTMORE INVESTMENT 
MANAGEMENT has formed of a 


Mr W. C. C. (Colin) Hackay new associate board to cater for 
has been appointed senior vice- expanding activities. The associ- 


expanding the profitable, high been lifted by a third. 


quality food and food-related 
businesses of both groups. 


Spured by periodic thoughts two companies together. 1 


commercial effects of putting the enough to meet the challenges of do deadline. It is anxious to 


of a bid for Tate itself and 


See Lex 


British Land £llm 
bid for Gripperrods 


international competition and to avoid the travails seen after 
exploit the opportunities created Thorn EMI approached British 
by the convergence of computer Aerospace. If it falls to win ICL 


separate. 

The STC camp argues, how- 
ever, that it and similar com- 
panies are well accustomed to 
keeping individual technologies 
separate — at the operational 

level, they say, technology is 


reatly an associate director in- 
cludes the appointments of Mr 


Rossi ter, formerly senior vice- f ^ Mr P. Brl&ton Mr 

president and general manager. U* “ N. CoMiy Mr P. 

UK. Ireland and Nordic CoW Ketm * d >' and Mr G. Joblln. 


tries, (s leaving London after a 
number of years to become RBC’s 


Gxr>im Taylor 


ASSOC. Newspapers Ke^th^d. — w on the table.’ - 

CJm rlimncal SJ 1 ' S? 5 , empba ^ s f~ ™ lt f® Several question marks remain has been identified with the oom- 

Ill l*ul disposal setting a® terms of its offer, it over the proposed combination, puler group's tumround from its 

Associated Newspapers has bas to balance the benefits of Accor ding to the offer docu- near-collapse in 19SL 

reached conditional agreement securing a recommendation from meat, ITT of the U.S. and ICL sir Kenneth has said that he 

for the sale of its wholly owned ICL's board against the risk of would not have access to each wants to have Mr Wilmot on the 

subsidiary. May box, for a cash jeopardising the STCs interests other’s technology. Team ICL, though apparently 


and telecommunications techno- board agreement, it will leave its 
logies.” Sir Kenneth said. bid on the table. 

STC has emphasised that in Several question marks remain 


Associated Newspapers has to balance the benefits of 
reached conditional agreement securing a recommendation from 


level, caey say technology is senior vice-president inter- relinquished his post as manag- 
applied to specific and separate national trade and correspondent ing director of SKETCHLEY’S 
projects and products. banking in Toronto. Mr R. A. cleaning division. He becomes a 

A further doubt hangs over (Ron) Masleck who as senior non-executive director. The news 
the position of Mr Robb Wilmot, vice-president and general maxi- surprised City analysts who had 
ICL’s managing director, who ager of RBC’s Middle East and identified Sketchley’s dry clean- 
has been ddentified with the com- Africa operations has been based ing success with Mr Taylor, 
puler group's turn round from its * n London is also returning to Sketchley declined to comment 
near-collapse in 19SL Toronto as senior vice-president on the reasons for the move. Pre- 

Sir Kenneth has said that he International Banking. (ax profits of the UK dry dean- 


consideration of £2.0fim- May box by paying too much. 


Sir Kenneth has said that he 
wants to have Mr Wilmot on the 
team. ICL, though apparently 


ITT can appoint three direc- not questioning the industrial bas been appointed senior vice- 


itemadonal Banking. (ax profits of the UK dry clean- 

Joining Mr Mackay in London ing division rose by 15 per cent 
will be Mr Alex de Takacsy who for the year ending March 1984 
is been appointed senior vice- to £4.5m and accounted for 41 


AGREED 


worth compared 


£911,000 


operates four London West End Nevertheless, STC is expected tors to STCs board and has a logic of a merger, is giving president International banking per cent of Sketchley Group’s 


theatres — The Albery, Criterion, to increase its share offer by variety 


£L25ni h*^ b^made by the £££SuyiSw SaUSu 1 5 If £ ICL 

IMtish Land Company for the Yf B “ ***%. Tb* disposal is conditional board recommendation Is won. 

than p «e 5 p t * lMS opon finance being raised by an Acceptance of its existiiHr two 
SSSSSf^^ST la3 ^f unvnMai oS6t { ° T subscription by a new for seven share offer would give 

ilSS? 8 JSSf PhiS.p,^ com,1 “ ,y ' M « rb “ Gro,ii ‘- ICL * 


Piccadilly and Wyndhams. more than 5 per cent if an ICL 

The disposal is conditional board recommendation Is won. 
upon finance being raised by an Acceptance of its existing two 
offer for subscription by a new for seven share offer would give 


techn ology-sbaning 


agreements with its former sub- 
sidiary. If STC is correct in 


nothing away. 

ICL shares rose 7p to 88p 
yesterday in response to Wed- 


— Europe. Mr de Takacsy was overall profit of £10.8m on total 
ggp previously general manager of sales of £101.2m. 


arguing that telecommunications nesday's news that talks were 
and computer technology are under and a higher offer was 


nome improvement products, aavisers *-nimps oc urew, me prospectus of which 
Terms are 450p cash - or 450p Gripperrods directors reoom- 1 f n k« luped sbortlv 
nominal of 8} per cent loan mend the offer to shareholders. y ‘ 

notes 1987 for each Gripperrods The chairman and Trustees of 
share. On the stock market the the J. L. H. Cowan Settlement 
shares jumped 219p to 42Sp, have given Irrevocable under- 
^ r j , takings to accept in respect of 

British Gripper- nearly 1 ^ares. some 55 per 

^ to Mdi to its industrial dm- ^ c^taL British Land 
slon, which w nm by W. ffld Mt ho ^ ^ ^ ^ 

Crowth er The divfcion Gripperrods priorto the offer, 

produces a useful return on The loan notes that may be 


isexpected 


capital value of 30 per cent, and 
the cash alternative would give 


converging, the layman at least 
may question its ability to keep 
ICL and STC technology 


expected. STC shares fell 9p to 

268p. 

See Lex 


RBC’s Continental Europe 

uSThi™ beS -jU inSa Hr na-W w.«« H.s b«»me 

Peck, who now becomes chair- 
Mr Giles Davison, area general man. 


ta! employed after toandng by Brltig h Land will be 

unsecured, and be repayable at 
P“f not earlier than October 6. 

KSin? jaS5 ’ 011 tbn* months notice at 

to funding the _ expansion of its ^ hoJder8 option. Any out- 


freehold property portfolio. 


standing will be redeemed at 


The directors of British Land par on October 6 1987. 


believe 


Gripperrods 


British Land owns an extensive 


good prospects for growth and portfolio of prime investment 
will increase the returns from and development properties . in 


industrial division 


the UK, rest of Europea, the UB. 


whole. Gripperrods estimates* and Australia. The major pro- 
that profits before tax for the portion in the UK are situated 
year ended April 27 1984 will be in the City and West End of 
not Jess than £L65m and net London. At March 31 1984 it had 
earnings not less than £900,000, gross assets of £474m. 

“ BIDS AND DEALS lit BRIEF 


Nerih Sea Assets has signed an 
agreement with British Steel Car- 


lo begin on August 9. 

The Bridgend offer for new 


poratkm far the sale .to BSC. of /Woodwards ordinary shares re- 
Ks 5 per cent interest in' RGC mains ' open. ‘ . 


Offshore for £875,000 cash which 
compares with the current valua- 


Acceptances of the offers by 


tinn of the holding of £328J)00. Marchwiel to acquire the whole 
This increase is equivalent to of the ordinary and deferred 
4A7p per NSA per share. NSA share capital of Whatlings have 
has also received over the past been received in respect of 
year income from its investment 2L18m new Whatlings ordinary 
in RGC totalling £413,000. shares and the same number of 

The agreement with BSC is deferred shares, representing 


conditional on a separate agree- 42.43 per cent 

ment concerning RGC between In addition, holders of options 

BSC, Trafalgar House and one of in the Whatlings executives’ 


TBTs subsidiaries not being re- 


scheme 


f erred to the Monopolies Com- elected to exercise their options 


mission. 

Courtaulds Pewtens Common 
Investment Fund now bolds 
665,000 ordinary shares In North 
Sea Assets <5.5 per cent). 

*- ■* * 


and accept the offers in respect 
of 370,000 new Whatlings ordin- 
ary shares and the same 
number of Whatlings deferred 
shares. 

Accordingly, March wi el will 


The offers by Bridgend Pro- own m; have received accept- 
eosta to acquire BL Woodward ancea tn respect^ 3.36m new 
and Son have become uncondi- Whatlings ordinary andi drferred 


ttonaL 

Acceptances have been re- 
ceived for 91.4 per cent of 
Woodwards ordinary shares 
(2.2m new ordinary shares and 


shares representing 80.87 per 
-o- cent of the issued capital of 
of Whatlings. 

os * * * 

id Shareholders in De Vere 


2J2m deferred ordinary shares). Hotels ^and Kestaurante have 
Of the acceptances 5 per cent voted by a large majority to 
are for the Birdgend share offer support the acqulaltion_of their 
and 94 per cent acceptances are company by Greenall Whitley. 


for the cash alternative. 


Hr Christopher Hatton, chair- 


Acceptances have been re- man of Greenall, tidd the meet- 
ceived for all of the preference Ing that it .was i “ a voy exciting 


share capital 


prospect " for the combined hotel 


The new Bridgend shares have group. He was confident of a 
been admitted to the official list significant increase in the profits 
Dealings in the ordinary shares to be earned by De Vere hotels 
of Bridgend issued are expected over the next two years. 


bank return 


Wedimda 
August B It 


Increase (+) or 
Decrease (— ) 
for w«k 


banking department 


Liabilities 

pSEl f*D« poslts-^r. --i 

Bankers Deposits-- ‘ 

Rwm and Otnet Aocounte. 


Anett i 

OovemdMnt Beeurraes---. 

Advance A other Aocounte. 1 

Premises Equipment A other B«w- 


e 

14,003,000 
4I.882.BZB 
710,081,962 
1^17^46, 050 

8,293,103,040 


472,081,670 

708,430,024 

1X107,763,929 

4,661,020 

362,187 

8,893,103,040 


+ 3,448^077 

— as.oiB.oeo 

~ 33,468,748 


+ 188,686,164 

4 '113,068,780 
— 803,820,080 

= 

+ 5S.4S3.74B 


ISSUE DEPARTMENT 


Liabilities , 

Note* tttued- 

In cdraulaflon 

in SanMttg Department.- 

assets 

Oovemment Debt 

Other Oovemflient BecuntJna, [ 

Other 8eourtt*es .....| 


18,180,000.000 

12418.338,478 

4,861426 

11,016,100 

9,130,830.675 

0,960,746426 

18,130,000,000 


— 40,000,000 

— 34,442,671 

— 6,667]380 


I —1,030,700,066 
, + 000,790^66 

— 40,000^)00 


CORRECTION NOTICE 
GOLD HELDS GROUP 

NEW WITS LIMITED 

(Incorporated in t/ie Republic of South Africa) 
DECLARATION OF- FINAL DIVIDEND 
bMdenid No. 67 of 32 cents per share In respect of the year 
ended 30 June 1984 has been declared in South African currency, 
payable to members registered at the dose of business on 
24 August 1984. 

Not as published en 9 August 1984, 



-GOOD PROFITS FROM INDONESIA AND UK 

Extracts from the Chairman's Statement: 

Tor the six month period to 30th June 1984, on a record turnover of £1 ,'500.0 
million^ the Ultramar Group had a profit before taxes of £115.8 million, cash flow from 
operations of £104.5 million and net profit after taxes of £62.8 million; 

‘The Group's producing operations in Indonesia and the North Sea gave good 
profits. The Western Canadian producing division and the marketing operations in 
California, the UK and the North Eastern United States made minor contributions, but 
the Eastern Canadian division, the international trading activities and our shipping 
operations were adversely affected by weak market conditions.’ 

‘Geographically, about 45 per cent of the Group’s operating profit was derived 
from Indonesia and 35 per cent from the UK.’ 

‘The Group’s average oil and gas production for the first half from the North Sea, 
Indonesia, Western Canada and the United States reached an all time high of 24, OCX) 
barrels per day of oil and 254.4 million cubic feet per day of gas. Sales of crude oil and 
petroleum products were 308,300 barrels per day.’ 

‘Our main exploration success in the first half was a gas discovery in UK Block 
49/5 in the Southern North Sea in which the Group has a 40. per cent interest and is 
the Operator. The well reached a total depth of 13,115 feet and three zones were 
.tested, one of which flowed gas at a maximum rate of 39 million cubic feet per day and 
up to 278 barrels of condensate per day. The results are being evaluated priorto 
determining plans for further exploration on the prospect.’ 

‘In May 1984, Ultramar and Allied Corporation formed a 50/50 partnership called 
Unimar Company which launched a successful tender offer for control of Enstar 
Corporation, a US energy company listed on the New York Stock Exchange. Enstar’s 
principal assets are a 23J6 per cent interest in the Indonesian oil and gas exploration 
and production joint venture, in which both Ultramar and Allied each already hold a 26# 
per cent interest; and a US exploration and production operation which at the end of 
1983 had reserves of about 25 million barrels of oil equivalent; 

‘The acquisition of Enstar conforms with a number of our corporate objectives. 

It gives us a stake in a significant spread of US producing properties and exploration 
acreage and increases our overall oil and gas production which at present is not in 
balance with our refining and marketing activities. At the same time, the additional 
interest in the Indonesian joint venture will give us greater control over the future of 
one of our major assets.’ 

The Board has declared an increased interim dividend amounting to 3#p per 
share (1983 3p) on the Ordinary Shares.’ 


SUMMARY OF 
FINANCIAL RESULTS 


Turnover 

Profit on ordinary 
activities before taxation 

Net profit for the period 

Cash flow from operations 

Capital expenditures 

Earnings per share 

Ordinary Shares dividends 


OPERATING RESULTS 

Sales of oil (barrels per day) 

Oil refined (barrels per day) 

Oil produced (barrels per day) 

Gas produced (thousands of 
cubicfeetperday) 

Gross wells drilled 

Oil and gas wells completed 
(in which the Group has 
varying interests) 


First 
Six Months 
1984 
£ million 

1,500.0 


115.8 


First 
Six Months 
1983 
£ million 


Year 
1983 
£ million 


104.5 
2273 
23. Ip 
3.5p 


823.9 2,057.1 

70.2 155.2 

47.7 122.1 

60.2 124.5 

174.0 306.2 

18.6p 46.6p 

3.0p 8.5p 


First 
Six Months 
1984 

308,300 

105,900 

24,000 

254,400 


First 
Six Months 
1983 

196,000 

76,800 

8,600 

131,800 

55 







Ultramar 


The Bontsng LNG Plant, Indonesia 

L8 


JBscf 


Morgan House, 1 Angel Court 
London EC2R7AU 


Fora copy of the First Six Months 1984 Report please write to the Company Secretary at the above address. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12110* 

High law Slock 
23% 13* AAR 

22 13% AMCA 

104 13) AMF 

511, «S% AMF 

AT* J4) AMR 
3JJj IB AMR 
41% 271j AMR 

25b 23 ANH 

Itk h API 
5ft 4D ARA 
71b AAli ASA 
3D ift AVX 
53% JO* Aoilab 
fib 23b ACCOMJ 
271* T3j AonoC 
12b S’* Acntf 
AdnOg 


Qi'gi 

H Sb On ftw. 

0*. YkL E 100* tfigh hm botaQm 

AA 2.1 23 5* 23b 214 22b + % 

n 1 72 10 IT. m 134 

50 30151 685 754 16 1ft 4% 

pC9Ge 5 7 IQ 51% 51% 51% + % 


9455 28 27% 274 ->* 

*2 IS 11. A3 19% 15% 19% 

pQ 13 71 I99B 30% 29% 30 -% 

*267 11. A 23% 23% 23% 

a 76 11% ill. Ill* -) 

2L1Q42I0 712 50% 43% *S% -% 

3a 55 xSB 5*V 52 W% 42% 


344 11 

ist IS 


xSB 5ft 52 

3214 14 391 23) 22% 23' *) 

12025 15 1481 47% 45% 47% AH 

GO IB 18 303 32% 3i% 32% -% 

40 3 9 351 14 13% 14 + % 

33)3 4 35 10 9% 9) 9% 

.04 3 9 35 14% 14% 14% A ) 

2 <1*13 S3 10% 15% 16% +% 

28 2114 £1 13% 13% 13% +% 

Oil 4 7 17 217 17% 16% 17% + % 

ffl 10621 u38 34% 37% +3% 

.12 1 0 236 11% 10% 11% +% 

12 726 12% 12% 12% +% 

264 BO 30 2040 33% 31% 32% - % 

*5<8b96 302 56% 56% 56% 4% 

120565 *303 21% 20 27% ♦% 

9 3% J% 3% A % 

1 22 10 75* 45% **% 45% + % 

GO 3 6 9 332 17 1S% 16% + % 

a 121 3% 3% 3%. 

n 29 29 29 * % 

32 6% 6% 6% A ) 

250 66% 66% «G% -% 

zD 94 9* 94 . 

*60 00 59 59 -% 

*22 23% 23% 23% 

235 12 11% 1T% + % 

54 3 2 15 « 17 16% 17 +% 

68 2 5 12 109 26% 26% 26% + % 

120 4 2 11 2764 29% 27% 28% *1 

1 16 38 10 90 30% 30% 30% -% 

1 52 830 19% 18% 19% + % 

32 153 25% Z% 25% + % 

108b 13 B 161 82% 81% 81% - % 

pC80 11 « 25 24% 25 . 

140 52 24 258 22% 21% 22% +1% 

PT2.19 14 200 16 UIS% 15% -% 

pBIIX 13 50 86% 86 B6% 4 % 


18% 11% AdmMf 

22 13% AdvSys 

37% 2S% AMD 
17% 7% Adws 

21% 9% Aaron 

38 27) AemU 

58% 54 Aett. 

341* 15% Aim 

7 2% A&jai 

51 361] AifPrd 

30% 13 Airtfrl 

3% V* AiMoa 

jr% 26% AtaP 

7% 6 AtaP 

73% 81% AMP 

99 85% AMP 

55% 56 AtaP 

24i* 20* Atagsca 
18 9% AWcAir 

18% 13% Atotrto 

JD 22 % A&ttns 
41% 231* Alcan 

40% 77% AKoStt 

24% 17 AJBrAbr 

28% 14% AfcMV 

85% 58% AngCp 

27% 23 AJgCp 

34% 18% AlgM 

23% 15% Algta 

95 61 Algl 

29 23% AfcPW 2x0 95 7 606 27% 27) 27% 4 % 

26 18 AlanG 50b 25 10 431 19% 1S% 78% 

38% 28% AldCp 51 B0 53TB 163* 34% 37% 34 +1% 

64% 53% AldCp (46 74 11. 

114% S3 AwCp pi 12 12 

107% 100% AtoC pi 12.30 b 12. . 


*A192 I* 
apf 87 IJ 
pf 9 t* 
pi 11 12 
*82B 14 
1847B8 
. 1 * 12 8 


B 58% 56% 58% -% 

7 100) 100 10D 

10 108% 105% 105% A % 

124 u18% 18 18% + % 

1419 477* 46% 47% + % 

151 9% 9% 9% 

8 27% 27% 27% + % 

51 22% 21% 22 

1 28% 38% 28% A) 

2 24% 24% 24% -% 

4GSB 37% 35% 37% 4-1% 

859 18% 18% 19% +% 

320 46% 45% 45% 

1 73 73 73 +1% 

2388 26% 25% 26% + % 

7 114% 113 114% - 

189 1% 1% 1%. 

12 65 18% 16% 16% ♦% 

375 63 8 8 <J 60% 58% 59% At) 

pC 75 1 1 62 24% 24% 24%. 

pt267 44 11 60% GO 60% 4- % 

160 2 3 11 1463 69% 681* EB% +% 

82 J 4 10 4 24% 24% 24%. 

s 55 2 5 13 28 22 21% 22 . 

290 6211 USS *6% 46% -*8% A % 

P'2 80 12 5 22% 22% 22% * % 

17 42 41 42 + % 

102 105% 104% 105% + % 

59 17% 171* 17% + % 

7 28% 28 28 . 

48 9% 8% 9% 4) 

190 3 8 12 U91 50% «% 50 +% 

S 32 4 0 IS 1567 23% 23 23% -% 

225 13 6 3184 18% 17% 18 + % 

128 3 9 17 1440( 33% 31% 33 + % 

GO 29 10 >763 20% 19% 30% a % 

904.2 7 2071 21% 21 21% -% 

wt »2 8% 6% 6%. 

ne 5*% 54% 54% _% 

16 63 62% 62% -1 


18% 7 Akffti G 

55 38 AfcSStr 2*2 8 

19% 8% AOsQl 

*0 24 UaC pi 

26% 20 ALLTL 1 8082 S 

33% 27 ALLT pCOc.72 

30% 21% AtphPr 13 

*8% 30% Alcoa 120 32 B 
28% I& Ana* X 1 0 

*8% 24% Amrco (0 9 3 

76% 40% Anre pO60 36 

34% 22% Airtta 110(1 9 

150 101 AHes *350 31 

3% 1% AfliAgr 

18% U% ABakr 

62% 46% Afirand 

281* 24% ABrd 

63 43% ABrd 

70% 50% ABttost 

261* 22 ABKW 

12) 17% ABosP 

SS 39 AmCan 

24% 21% ACan 

*8 35% AQn U 371 

108% 103 AC an pi1375 13 

19% 16% ACapSd 220 12. 

33% 2S% ACaoC* 656e23 

15% 6% ACwifC 

59 «) ACran 

29% 20 ADT 

20% 151* AEfVr 

45% 25 Ando 

20% 15% AFama 

06% 19% AGnCp 

6% 5% AGrt wt 

57 SO AGrt ptA622fl 11. 

71% 57% AGrt pfBSBSe 9* 

47 39% AGn *026(60 1006 44% *3) *3) -% 

23% 22% Artem UB«1 10 12 26% 2S% 26% + % 

22 10% 9% 10% t % 

26(51 12 *035 51% 49% 51% A % 

1 12 32 11 2759 35% 3<% 35% +1 

n 6 86 7 1656 70% 69% 70% a b 

£02214 5353 27% 26% 26% +% 

3399 5% 4% 5 4 % 

>222 69 6 747 S?) 31% 32 . 

n.74|21 5 518 35% 34 35% +1% 

5 19 10% 101* 10% -% 

80 7 0 20 11% 11% 11% 4% 

1 GO 55 11 638 29 26% 29 4% 

4* 24 11 180 18% 17% 18% 4-% 

64 1 7 10 10C9 3B% 36 36% 4 % 

*55196 15 57% 57% 57% 

nl 20 62 14 1*154 19% 18% 19% 4 % 

*36* 11. 120 34 33% 34 4. % 

pQ74 |l ~ — 

160*76 
pfl 25 13. 


17% 9 AHfflM 

55% «% AHomg 

46% 29% AHOSQ 

73>* 62% AnwTc 

32% 20% AM 

9% 4 AreMr* 

33% 23% AMRs 
35% 18% APras 

17% 9 ASiRj 
15% 10 ASrtp 


36% 

22% l! 

44 


AirrScd 
ASMrt 
26% AmStor 
57% 50% ASw 

21% 14% AT4T 

3B% 30% ATBT 

39% 31% AT&T 

3S% 27 AWair 


10 AWta 


10 

AWa 

5*13 T2 

S" 

20) 

AmHod 

244 10 10 

53) 

ATrPr 

6389 

3 

*% 

ATrSe 


63 

58% 

ATlUh 

5380 

13 

29% 

Amertlh 


39 

ZD 

Amwrjn 

160 S3 9 

7 

3 4 

AmaeO 

40 7 17 

48 

Zft 

Amen* 

80 28 17 

293 

20% 

Amt* 

macs 

32 

s 

Andes; 

6 

84 

AMP 

S £4 17 18 

27® 

12) 

fcW) 

X 1334 

11b 

1ft 

Amrep 

9 

74 

19 

AmSth 

SIX 50 7 

18 


12 

s 

10% 

68 % 

V 

35% 

56% 


23% 

39% 


27 
24% 

37% 25% Amsttd 

12% 2 Anaonp 
31% 19% Analog 

36% 22% Ancrxy 

33% 241* AnCMy 
15% B% AnqrGr 
28', 16% Angctc 
72% 53% Anreus 
541* 44 ArtlCU 

26% 13% Arotr 

16% 11% Antfwtv 

16% 9% Apadw 
5 1% ApcbP 

3 161* ApcnP 

32% 27% ApPm 

11% 8 ApptMg 

24% 15% Arcttln 

25% 142* ArePS 

30% O AnP 
IC2IJ 79% AnPpI 
27% 13% Artflsi 
JS-, 17 Art I* 

1% 13-32 ArtiRr 

23% 10% Armco 
33); 20% Amc 

19% lb Amwfi 
30% 22% ArmUrtn 
3i 30 ArmW 
^ 17% ArcCo 

XT, IB KM£ 
74% 18% Area 

30% 21% Ann 

42 19 Awrco 

12% £0% AsrtCM 

41 331; AlhtO 

AT, 32% M!Q 
69% *5% AiflDG 

no 73 *ieO 
285 T9-; Aintane 

25% AlCyEl 

52% 29 AtRi» 

325% 278 ABRc 
J5% 32% * 11 Ac 
1»* 98 AlDc 
Wj l*% AsasCp 
*7% 25% Audit 

43 29% AuioOi 

2S% 24 AtfWCD 
24% 15% AUtVC 

31% 22% Ai-ov 

49% 27 Aim 

28% 19-% Aim 

36% 16% A»a 

IB Aran 


36 35 - 34% 34% - % 

1* 3d* 34 3* -% 

y20 10 10 (0 -% 

10% 10% 10%. 

23% 23% 23% -4% 

BO B0 60 -f % 

7% 7 7% + % 

G7% 6B% 67% + % 

» 33% 33% 

30% 30 30% 

57% 58% 56% - 


1 


A 


23% 23% 4% 
12% 13 . 


2 % 2 % 4 % 

26% 27 . 

26% 27 + % 

30% 30% +% 
9% 9% 

21% 2T% + % 


2*% 23 23% -1% 

231* 23 23 -% 

120 14 24 154 35 33% 35 +1%l 

194 2% “ “ 

* 25 373 27 

1 *8 55 14 309 27% 

132 4 3 11 81 30% 

.19 1 9 31 N> 10 

48 22 13 53 22 

2 29 10 997 BBI* 6B% G9% * % 

0*360 7 1 303 51 50% 51 4-% 

ra 1 6 33 156 17% 16% 17% + % 

,44b 3a 7 88 13% 13% 13% -% 

28 25 11 267 111* 11% 11% - % 

wi 126 11 1% 11 4- % 

un2e 12 x2E2 17 16% 16% 

pH 16 14 2 29% 29% 26% 

1 1*1 98 14 827 11% 10% 11% 4-1 

.140 7 15 4560 18% 171 18% +1 

260 14 5 1158 IS, 17% 18 4 % 

pf3S8 15 8 2d* £4i* 24% -% 

1070 14 z50 79 d79 79 -I 

IB* 3 7 70 17% 17 in* 4 % 

10(56 13 122S 19 18 18% 4 % 

89 % 15-32 15-32 

20| 1720 13% 12% 12% 4- % 

PC10 94 9 22% 22% 22% -% 

(*8 26 7 10 18% 16% 1B% -% 

13144 0 S3* 27% 27 27% -% 

pH 75 13 7100 30 30 30 . 

1 50 13 2 20 19% 13% 4- % 

20 8 13 384 24% 22% 24% 4-1% 

22 1 1 33 19% 19% 19% * % 

1 12 * 5 7 I® 24*, 24 34% + », 

311 27% 21% 22 + % 

750 22% 22 22% 4 % 


*0 10 
160 72 7 
pi* 50 13 
pU 96 12 


33% d33% 331 4 % 

— 32% 32% 4 % 


54% 


9 32% 

260 * 4 10 953 60 58% 59% + % 

pH 75 50 9 51; 95% 951; -% 

160 7*28 29 21% 21% 21% 4 % 

240 11 6 71 22% 22% 22% 4 % 

3 65 7 5108 *7 *41; 46% *1% 

P* 2 1 0 4 XO% 300% 303% -5% 

POTS 11 :l00 34 H 34 -1 

CT290 25 6 HO 106-% HO -r-1% 

XI! e W 15% 15, -r, 

32 1 I 18 707 30% 2BV 30 * 1* 

62 1 6 IB 6*7 31 37 JS 4 % i a 

1 20 3 9 7 1054 31% 305 31% 4% 

60 3 1 13 2 19% 1B% 19% + 1, 

a 52 1 7 14 562 30% 29 J0i 4 1% 

S 50 1 3 12 II® 33% 37% 39% + U; 

26 111 xZXaztc 2*% 24% 4% 

1 15 51 11 3 22'. 22% 22% 

9 194 28-, 26% 28% +1% 


12 Month 

riqb low Sadi 
15% 7% BwqE 
8% 4 Batqr 

26% 11% BestP 

29% 16% BamS D 

59% *OV B«th5t 


Ch‘B« 

Pf SB Don far 

Uv. YH. E IOC* ffigh low (hwa Qw 

9 6 144 1-J 9% ID + % 

12 59 5% 5% 5% -'-* 

i 24 1.7 10 528 14% 13% 1^ - % 

ZM 19% 18% 19% 4% 


60 31 

015 11 


13 44 43!; 43% 4% 

19% BethSl g&SO 11 133 22% 21% 22 4 1* 

39% 13% Bate* 28 1 0 10 578 29% 28% 29 ■* % 

8036 19 756 22% 22 32 

8*3111 1*6* 20% 19% 20% 4% 

1M 7.8 7 84 22 21% 22 

56 IB 17 758 30V a 30V 42% 

240 56 11 386 43 42% « + % 

2 46 10 <77 431; *3 *31* 4 % 

14027 7* 6750 52 *9% 51% * % 

190 5 0 12 KB 38% 37% 371 4% 

i*5 97 3 51% 51 61% 4% 

s 10 5 32 *78 21% 20V ?1% 

272 * 6 9 57* 60 58% 59% 4 % 

3 8(39 10 2548 21% 20% 21% 42% 

32 6V E% GV 4% 

3 11 8 84 26% 28 28 -% 

pfl) B8 13 z200 68 66 66 

prl 17 12 157 9% 9% 9% 4 % 

pci 46 1* 16 10) 10V 10V -% 

nlGalOlO 505 IS) 18% 18% 4% 

m 55 18% 18% 18% -% 

136*51 11 189 27 26% 28% 4 % 

160 32 IS 01OB «% *7% 43% +1% 


2B 18 QqTht 
28% 17% BtoekD 

2* 17% BCKHP 

40% 25V Btar-M 

SO 37 BckHR 

5i% 34% BkoB 

54 35% Beeftig 

45 321* BceeC 

57% *6 Bo*wC 

m 15% Bftto 
62% *34 Bordon 

2S% 16% BrgWs 

10% 5% 8n>« 

29% 20. BooEd 

72 83 BoaE 

10% 9 BasC 

12% 10% BosE 

19% 14% Bonv 

19% 16% Bowtr 

33% 25% Bf^S 
*9% 35V BralM 


104 

76% 

BntM 

* 2 19 

3 

i® 

IX 

103 

♦ft 

9ft 

33% 

CrerCm 

3< 7 17 

721 

50% 

6 

3) 

Bnand 

7 

D 

ft 

ft 

+ % 

ft 

4) 

Crag 


4 

ft 

X 

22% 

BrhPt 

1 6B»BB 7 

718 

Sft 

24) 

2ft 

+ ) 

40V 

2ft 

Crerw 

1 60b * 4 

95 

35% 

8% 

ft 

Brock 

10 20 X 

X 

ft 

5 

5) 

+ % 

5ft 

3ft 

Craft 

26 

1578 

X 

10 

Tft 

Brefcwy 

1X78 

a 

ID 

ift 

17 

+ ) 

33V 

16) 

CracvN 

>0 16 

X 

22) 

34 

X 

BkyUG 

310 7 

X 

Si 

29b 


+ ) 

24) 

15) 

Cram 

pGl8 13 

5 

«D 

2D 

10% 

BkUG 

*247 12 

2 

20% 

A% 

25% 

1ft 

CnhpK 

1 12 54 10 

13 

21% 

22% 

iD 

Brorf 

nX 7 14 

1161 

X) 

X 

30) 

4) 

41) 

31% 

CnmCk 

12 

79 

3ft 


20% 13 Bw9l 

35 22% BmiGp 

44% SOU BrwnP 
36% 18% Brmn 
36V 251* BraHW 
18% 12 BucyEr 

23% 

17% 

*3 S3 

54% 35 

3v 2u 

24% 12V Bund* 

53) 44% Burrgn 

22) 12% Burkin 

SV Bunsa 


a 


Eknty 

BrnkrH 

sum 

Bn wn 

Brttt 

BrM 


20 15 16 4* 13% 13% 13% 4% 

9120 53 7 1*27 M% 23% 24 4 % 

66 26 M 132? 36% SS% 3S) 4 % 

3 GO 2 3 9 1471 34% 33% 34% 4% 

3 48 1 3 20 148 u37 38 37 4% 

44 31 897 14 13% M 4% 

8 16V 16% 18V 4% 

11 18 15% 16 4 ) 

970 25 >/ 24% 25% 4 % 

3083 *5% 44 45% + 1% 

20 6V 6V 6V 

21 47% 47% 47% -% 

15V 14% 15% 4 V 


57% 56% 57% 4% 

14% 14% 14% -% 


14% 

ID 

Bum 

371, 

24% 

CBlta 

80) 

611, 

CSS 

58 

43 

CBS 

10% 

ft 

CCX 

<D 

27 

OGNA 

30) 

23% 

OG 

13) 

5% 

CLC 


32 20% CNAFn 

10% 8% CNA1 
42% 34% CPC Ini 

20% 14% CPNB 

27% 18% CSV 
47 22 CIS 

20% SV C3lnc 
29% 22% Cabot 
15% 8% Caasar 

26% 11% CUM 

38V 32V Cdtad 
28% 13% CaRin 

23% 11% Camrrt 

31 17% CRLk 

11% 5% CmpR 

3% 2% CpR 

65% 51% CwnSp 

43 28% CdPac 

20% 14% CanPE 

58% ZP, CartR 
174% 123% CapClts 
38) 30% CaplW 

19% 8% Cwesa 
20% 11V Caring 

34 22% Cartsta 

63% 46V Carnal 

35% 13% CaraFi 

25% 19V CwPw 
24 19% C«P 

58% 37 CarTac 

11% 7% Cam* 

44 30% CasPu 

32% 18% CwiHw 

26% 18% CW1WI 

11% 0 CaacKG 
13% 10% CartCk 
33V 2Z% CMC 

52V 33% CaspT 
25V 18 Ceoo 
79V 02V Cetanaa 
38V 3* Catan 
39% 30% Canal 
31% 22 Cents* 

20% 16% CanSoW 
25% 16% CanHua 

23 18% Cen«U 

40% X CnLl 
281 , 211. CWLI 
17% 13% CrtPS 

20% 16 CnLsB 

35 29% CLaB 

16% 7% CaMFvr 

16% 1/ CnSota 
19% 10% CHIPS 

27% 7% CenoOs 
10% TV CnoyTl 
25V 18% Cemd 

24 15% Cn-iaad 

29% 17 CessAr 
28% 16% Chrmln 
29 IS Ctart 
SS) 43% Oml 
12 8% Cbamsp 

12% 1% «|ChrtC 
6% 5-10 v|CN 

12% 2 *pm 

52V 36% Own 

53% Own 
70% 81 Chase 

45 38% Own 

531* 48 Cnan pfclBell. 
57% 55% Chan pa 10a 54 
10 13% Chataaa 6639 8 

30% 20% Clwmsd 
34% 231* CUNY 

3* 23% CUNY 

401* 30% Owapk 

42% 32% Chasftl 
*0% 31 Owwn 

53% 1BV CMWy 
155% 91% (Mh 
24 14% otfnr 

21 B% C«*Fua 


80*8 S 
216 14 
16*655 
S 1 227 
1*55 81 
pQ.99* 84 

84 54 15 68 
260 45 12 2529 
£23621 42 

40 7 ' 7 ' 7 

pCH) M 10 U14% Ml* 74% ♦% 

c c c 

140(50 12 115 28% 26% 28% *1% 

280 33 12 1017 B6% 85% 88 + % 

pl 117 2 u58% 58% 58% + % 

11 57 5% 5% 51* + % 

260 75 8 2918 34% 33% 34% +1% 

ft 2 75 11. 233 34% 23% 24% + % 

71 7 6% 7 

7 «9 27 2B 28% +1% 

120« 13. 3 0% 9% 9% 

220 5£ 14 474 33% 38% 30% + % 

si 28 0 4 7 151 15% 14% 15%. 

3 1 04 4 3 8 3*42 24% 83% 2* +% 


9237 (0 292 25 
23 1054 11% 


{**75 12 5T3 38% 37% 38% +% 

25r 1 6 25 132 16% 15% 16 + % 

.12 10 264 12% 12 12% 4% 

a 40 502 21% 20% 21% +% 

n.161 12 6% 8% 8%. 

*950 3 2% 2% 2% +% 

23034 12 390 u66% 63% 86% (-2% 

fll 40 1*6 34% 33% 34% +% 

g 80 88 18% 16 tS%. 

55c 10 10 23% 23% 23%. 

20 .1 17 308 167 (64% 167 4-1 

1*8 43 8 1*7 34% 33% 34% 4% 

5 42 39 8 296 10% lB, 1CV 4% 

g 48 X 13% 13% 13% -% 

102 30 11 216 1134% 33% 34% 4 % 

240 36 12 2867 67% 65% 85% -1% 

38 1£ 10 83 19% 18% 19% 4 % 

252 12 7 1BG3 21% 21% 21% + % 

*267 13. 1 20% 20% 20%. 

21049 11 71 43 42 43 4t% 

05 6 13 ME 8% 8% B% 4% 

120 38 11 34 35) 36 30% 4 % 

122 54 12 39*5 22% 22% 22% 4 % 

.40 2 0 9 19 24 23% 24 

112 11.7 31 10 9% 10 +% 

399 11% 11% 11% +% 

21 23% 23% 23% 

3904 38% 35% 30% +2% 

23 19% 19% 19% + % 

1290 72% 69% 72% -H% 

7 .35% 34% X. 

1GB 36% 38% 38% 4% 


ZD 

a) 

16 

id 

OeCd 

1X12 6 

1076 

ID 

1ft 

ID 

4% 

ii) 

1ft + b 

71 

X 

Dcs£ 

*9X 13 

Z40 

01 

61 

61 

+ % 

34% 

24) -fc 
11) + V 

9 

<D 

De£ 

p17« 15. 

*1® 

SI 

51 

51 

41% 

10) 

a 

46 

DetE 

p(7 45 15 

*20 

«% 

49% 

•9%. 


13% 

M% 4% 

45% 

DaC 

*736 15 

Z110 

49 

*a 

<9 

41 


*250 10 
150 33 
S 72 36 9 
4557 
*450 13 
232 639 


25 10 10 221 2* 231* 2* 4% 


190 10 6 
272 14 4 
214 10 7 
*4 60 12 
*207 11 


743 10% 10% 18% 

33 19% 18% 18% 

168 21% 2 B) 21% 

230 37 37 37 +1* 

*50 25% 25% 26% 

16099 8 *00 16% 16 18% -% 

196 10. 0 39 19% 19% 19% 

PM1813 >4 31 30% 31 +% 

198204 259 10 9% 9% 4% 

84 56 14 148 14% 14% 14% + % 
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36 6 17 

»4 

*3 

91, 

Varo 

40 34 It 

107 

ift 

17% 

Veace 

32 13 IS 

441 

25 

ft 

Vendo 


70 

C, 

BV 

VestSe 

120* 13 

59 

ft 

23V 

VUcom 

40 13 13 

654 

32% 


Ch'B* 
Dose Pm. 
law OuoBeChue 
91% 91% 4 % 

13% 14 t % 
57% 58% +1 

a, a, :,t 

13% 14% 41% 

34% 2S% 4% 
23% 24 +% 

11% 11% 4 % 

21% 21% +% 
12% 12% 4 % 

221, 22% 4 % 

10% 10% 4 % 

19 19% 4% 

tt% 41 4 % 

2S% 29% 4 % 
11% 12% 4% 
2% Z% -% 
27% 27% -% 

55% 5B% 4% 

50% 50% 

6i, G% +% 
34% 34% 4 1, 

25% X 4% 
24% SS, 41% 
55 55 . 

125 130% 44% 
25% 26% +1 

37% 37% -1% 
51% 61% -% 
37% 39% 41 

34% 341, 4 % 

1B% 19% 4% 
22 % 22 % +% 
28% 301, 41% 

16*, IfJ, -1- 
21% 21% 4 I, 

18 18 -% 
37% X 41% 
50% 51% 4 11, 

24% 25% + % 

X 26% 4 >. 

5 9 tJ * 
21 % 21 % 

22 % 22 % 

23% 23% -% 
»9% 19% 4 % 

16% 16% 4% 


+ % 


S% 

49% 

51% 


20 % 1 * 

34% 21% 

70% 56 


24% 20% 

50% 38% 

30% 18% 
1T% " 


7 

30% 


» 

42 28% 

3% 15% 

32% 23% 


VaEP 

VaEP 

VaEP 

Vb£ 

VaEP 

VaEP 

Veftay 

Vornad 

lUcnM 


WCOT 

WaUdv 

Whdda 

Wmoc 

wwwn 

WMfl 

WHgm 

Wkrtls 

waCSw 


pf772 14 

*280 

57% 

57 

(48 84 14. 

*100 

(A 

64 

pfiTS M 

*120 

71% 

?\ 

PU7 72 13 

*120 

57% 

571 , 

pf720 13 

*300 

57 

56*, 

pf7 45 13. 

*900 

57% 

55 

1851 11. 11 

10 

17% 

17 

19 

♦0 

30% 

30% 

244 35 11 

52 

eft 

68% 

W-W-W 



230 95 5 

?* 

24% 

3ft 

104 3.7 0 

196 

ift 

■ft 

60 27 13 

£ 

2% 

22 

70 

1MJ 

ft 

ft 

21 5 30 

4140 


43% 


li, 15% 4% 

3*4 3% -% 

22 23% 41 

2 % 2 % -% 
d9l, 9% -% 

41% 43 
11 % 11 % 

2*% X 

ft a 

31 


4 % 

4| 

-% 


X 

72 15 15 425 41 


S132 


133 18% 


30% 17% 

18% 13% 

20% 13% 

551, 44% 
80% 6S% 
43% 307, 

72% *7% 


5 


15% 

32% 24% 

241, 18% 

17% 13% 
69% 45 

62% » 
63% 34% 


UAL 

UCCEL 

UG1 

UNGHes 

URS 

USFG 

UnfDvn 

UmFsi 

IMv 

UmHV 

UGwnp 

llnCaro 

UnionC 

UnQec 

IHS 

IHEI 

UnB 

Urfi 

UB 

LHPbc 


pi 240 89 589 27% 

317 IX », 
IB 
10 
11 % 
22 % 
uift 
17%* 
45% 


a* 

141, 


20*11 13 

37 

674 

40b 36 13 

21 

(203946 

933 

6032 9 

389 

n2012 1* 

M2 

2C9a *6 7 

1 

427a 51 8 

203 

(164 4 1 12 

727 

340 88 18 

1959 

2*t 1 1 

186 

172 « 5 

834 

pfM4 15 

CO 

pc238 IS 

75 

p*213 15 

29 

pf7 44 15 

*150 

pfH 8 16 

*330 

1BQ 43 14 

3397 


»a 

it ii 


2®, 77 4 % 

9% 54, -% 

17% IB + % 

+ H 
+ % 

211, 22% 4% 

17% 1ft 41% 
17 17%. 

45% 45% -% 
51% 83% 42 

39% 39% 

53% 55% 41% 
5% fe 4 % 
13 13% 4 % 

25% !£% 4% 
X X 
14% M% 

49% 49% 4 1% 
fil 51 -I, 

401, 41% 41% 


.40 1 4 16 IS 29% 

' 2S0 27 

zIGO fl 

1 94% 

S75 24% 

6146 21 

12 2670 331, 

' 39 32% 

205 19% 

101 17% 


6 11 % 

IX 6% 

927 «% 

14 34 

ese 381 , 

X 44% 


31% + % 

57 

64 -1% 

711, + % 

57% 

57 41% 

5®, -% 

17% 

30% 4% 

88% 41% 

2«% 

X 4% 


. +H 
X BB -I 

40% 41 

18% 18% +% 
X 29% 4% 
28% 27 
8 8 


+ % 
+ % 

34% 34% 4 % 

23% M -% 
19% 20% 4% 
XV 33% +% 
32 32% 4% 

18% 19% 41% 
17 17% 4% 

38% 38% -% 
22% 22% 4 % 

11% H% -1. 
6 % 6 % -% 
16% 18% 4 % 

33% 34 4% 

36% 38% 41% 

44% 44% 


12 Month 
High Low 

Slock 

P7 

Onr. YU. E 

Sh 

100s H# 

taw 

Ch'go 
Dear Prcv 
OuwOau) 

28% 

S 

HttFM 

280 )1 10 

49 

2ft 

24% 

2ft ♦ ‘r 

20% 

Wendy 

a 24 1 2 17 

3439 

20 

19% 

19% + 

3?l 

ift 

WaaiCo 

44 269 

181 

in. 

171, 

Ift 

40 

34 

WP**|P 

pf450 13 

*210 


34-, 

35 - % 


a 

a 

is 

1?% 9 

13 
5«% 

101 


34% 

101 , 

2% 

% 

8% 


4V 

Jtf 

73% 


40% 14% 

9% 7% 

151, 11% 

20% 19% 

42 29% 

37 25 

4®, 34% 

50% 44 

36% 19 

X 30 % 

51% 36% 

48% 2*% 

50% 17% 

33% M% 
10% 7 

30% 22% 

13% 2% 

m 6% 
34% 25% 
21% 7% 
W, 7% 
12% 

X 
76 
09 

25% X% 
29% 24 
301, 241, 
36U, 27% 

20% 9% 

29*, 18% 

39% 29% 

54% «*, 


W#TP1P 
WaiciT gi M 

WnArt 

WtA* Wl 

WA* pUSOk 
WA r pC 14 23 

1WCNA 

WCNA p<7IIS 15 
VVPad 5 

WUnon 1«0 75 

WIH dpll IB 14 

Won pl 


X 

2 

IX 

.* 

16 

a 

434 


38% 


10% 

3 

15-16 
9% 

3% 

S. 

19 93% 

920 18% 


8% 

13% 


jo** ■»* * s 

101, UP, 

Mi 2% 

15-16 15-16 
9 9 -V 

9% 9% - 

6 6% • *- 

48% 40% 

82% 931. +1-4 
17% 1BV t \ 


8% 

13% 


a. 

66% 


Si 

8% 


25% 10% 

21 T6i, 


WsigE 

a 1 389 

40J0 

Ift 

25% 

26 

T — 

Wastve 

1 20 3 1 12 

SS 

38% 

aft 

26% 

3ft 

■f £ 

weyerh 

1 JO « 4 16 

2533 

29% 

29*3 

■f 

Weyi 

PI2B072 

230 

38 

38% 

29% 

a 

Weyr 

1*4 53 95 

35 

45% 

45 

45% 

* 'C 

WTWPb 


21 

23% 

2ft 

23% 

♦ «l 

WhPn 

pf 5 IS 

*390 

32% 

31 

32% 

*14 

wrwtii 

2*59 

1715 

«% 

«% 

44% 

A £ 

v»wc 

t 5050 a 

567 

30 

29% 

2ft 

* ^ 

WhacM 

8 

151 

22% 

21% 

22 

+ 'l 

Witt* 

160 9 4 5 

965 

17% 

16% 

17 

^ 4 

WieCtoi 

60 

2 

ft 

ft 

?% 


Mtoam 

120 *5 6 

1410 

2ft 

25% 

*’4 

■Mv 

WAmEi 


238 

3% 

3 

!•■ 


WhshrO 

2025 22 

133 

B 

s. 


-f 1 

WarDx 

Si 68 5 5 It 

klGO 

3i 

M% 

+ r ': 


■10e 0 13 

1*21 

12% 

11% 

12% 

♦ H. 

Wavier 

19 

343 

12 

11% 

H% 

- 4 

WHterJ 

17 

22 

ft 

El, 

ft 


WrscfP 

228 8 1 6 

1102 

28% 

7ft 

28 

4- M- 

WOE 

pW90 12 

1100 

72 

72 

72 


WsE 

pf7 75 13 

ISO 

6ft 

an 

EDI, 

* ra 

WbG 

p/2 55 11 

2 

2ft 

23% 

23% 

- : J 

»mPL 

256 9J 7 

233 

27% 

27% 

2ft 

- .• 

WscPS 

256877 

112 

291, 

3% 

29% 


Wttco 

148 43 B 

653 

3ft 

32% 

3*% 


WobrW 

48 30 18 

375 

12% 

»n 

12% 

- Ir 

Woodfli 

72 33 18 

198 

22 

2i% 


+ £ 

Wofwm 

1 80 4 8 10 

Moe 

37V 

36V 

3ft 


W04v 

DC2D <2 

5 

52% 

5i% 

52V 

- af. 

WrldAr 


1 

ft 

ft 

4V 


Wngly 

1 00 32 10 

• 160 

56% 

5ft 

56% 

t ? 

wuiw 

88 

6 

*% 

ft 

4% 


WytoLb 

32 201? 

379 

' ft 

15 

‘ft 


vsynna 

603* 5 

153 

15 

17% 

Ift 

“ ■ 


52% 33% xem 

51% 45% kero 

37 19 

34 » 

26% 19% ZaieelA 

15% Zapata 
28% Zayie 
20 

27% IB 


ft 


XTflA 

Za<eCp 


ZtnnhE 

Z«0 


34 


21% ZurNn 


X-Y-Z 

3 7 9 10 2797 38 37 37T, 

pt545 11 89 J9 48*, -til, 

28 B (231 23% 2Z« X% 

126 45 10 591 20% 2T-4 26% 

Bfl 3B 5 21% 21V 21V 

84 4 3 14 *19 19% 10% 

403 9 13 2 142 1*46*2 4Mi 45 

11 29?2 28 26% X 

3 36 1 5 17 77 23% 22% 23% 

132 5 2 13 72 25 25% 


Sales figures are unofficial. Yearly highs and lows reflect ihe 
previous 52 weeks plus Hie current week, oui not the httesi 
trading day Where a sp» or stock dhndend amounting to 25 
per cent or more has been paid, the year s high- low range and 
dividend are shown tor the new stock only. Unless otherwise 
noted, rales of dnrtemis are annual disbursements based on 
ihe latest doctors ban. 

xhddend also axtra(s) b-anrtual rale of dmdend phis 
stock dhndend. c-liqudanng dtutdend. cld-caBed d-newyeanv 
low. e-dMdend declarBd or paid in preceding 12 mourns, g-d*- 
mdend n Cwwdan funds, sub led to 15% non-residence tax *- 
divutoixl dMlared after split-up or stock dhndenfl. J-dtwdend 
I paid this year, omitled. deferred, or no action token at latest di- 
vidend mealing k-diwdend declared or paid lha year, an eccu- 
mttnve issue with dMdends m arrears, n-new issue hi the 
past 02 weeks The higWow range Begins wan the start rt irn- 
dmg. nd-npxt day dekwiy. P/E-pnt»«ammgs ratio r-dlwdond 
Beared or pant to preeedmg 12 months, plus stock dtnaand 
s— siock spirt Dividends Begkis with date ot ^fif sls-sales. 1 - 
drudsnd paid in siock in precadmg 12 months, esbmated cash 
value on en-drvidsnd or ex-distntjutioii date, u-naw ynarty high 
v- trading halt ad. vHn bankruptcy or recewershp or being re- 
omsnisea under the Bankruptcy Act. or securities assumed by 
such companies wd-when ostrfcuted wt-wtien Issued, ww- 
with warrants. x-«-dhndend or on-nghts. xcUo-ox-tSsimutton 
jrw-without wafTfllTIS. jMK-drndend and sales In ML yU-ywid 
jwsales in M. 
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WORLD STOCK MARKETS 


AUSTRIA 


Aug. 9 

Price .+ or 


SchJ 

— 

Creditanstalt 

206 


Goesser 1 

325 1 


InlQrgnfall 

400 • 


Laenderbonk ... | 

206 

-1 

Pfi'lflioaMr.. 

347 

+ 1 

Steyr p. nilara- ■ ’ 

159 


Veitacher Mag. 

214 : 

+ 1 

BELGIUM, ^LUXEMBOURG 

Aug. 9 

Price . 

+ or 


Frs. i 


AR3EX) 

1.452 

— 38 

Band Int A Lux ■ 

5.1SO 


Bekaert B 

4.010 


ClmentCBR- . 

3.430 

+ 15 

Cocke rill . .. 

252 

-8 

Dellunze ■ ■ 

5.400 


EBES 

2.640 

— 10 

Electrobel. . . . 

7.290 

+ 40 

Fabrlquc Nat . 

1.985 

+ 15 

GG Inno BM- 

3,170 

-20 

GSLiEruxv 

2,300 



3,300 

+ 60 

Hoboken . 

5.2SO 

—60 


1.970 

+ 35 

Kredictbenk - 

*,750 

—30 

Pan HLdga. 

9,250 



e.eao 

0 
in 

1 

Royalc Beige . 

9.400 


Soc. Gen. Banq 

2,930 


Soc. Gen. Beige- 

1.B05 



6,450 

+ 50 

Solway ■ . 

3,855 

+ 5 




UCB 

4.700 


Vieille Mont. 

4,200 

-20 

DENMARK 



Aug 9 

Price 

+o r 


Kur i 

— 

Aarhus Olie 

460 

+ 37 

Andclsbanken... 

251 



705 


CopHandel5banK 

264 

+ 1 

D. Sukkerfah . 

bfiO 


Danske Bank 

256 


East Asiatic.. - 

194 


Forcnede Brygg. 

955 

+ 16 

Forenede Damp. 

1 12 

+ 1 

GNT Hhlg 

540 


I.S.S.S.. . 

510 


Jyske Bank 

525 

+ lb 

Novo lnd. 

2.395 


Pnvatbanken- ■ 

224 


Provinsbanken 

319 

-2 

Smldth ,Fi. - - 

211 

—6 

Soph us Be rend .. 

995 

-10 

Superfos 

477 

-3 


FRANCE 


Aug. 9 


Price 

Fra. 


+o r 


GERMANY 
Aug. 9 

Prico 1 + or 
Dm. ; — 

AEGTelef 

94.8 

+ 2.4 

Allianz Vers 

755 

-2 

BASF 

154.4 

+ 0.1 

Bayer 

164.5 

+ 0.1 

Bayer-Hypo 

261 

+ 4 

Bayer- Vereln 

303 ! 

+ 6 

BHF Bank . .. 

236 


BMW 

3S2.5 


Grown Boven . . 

197 


Commerzbank .. 
Conc'i. Gummi . 

151 

+ 1 

11B.9 

+ 0.9 


645 . 


Deguua 

348.6 

-1.5 

D’sche Babeoc . 

145.5 

+ 0.5 

Deutsche Bank .. 

329 


Dresdner Bank .. 

150.5! 


GHH 

138.6' 

-2 

Hochtief 

469k: 

+ 0.4 

HoeehsL. - • 

166.8- 

Hoesch Werke. 

92.8 

+ 2.6 

Hoizmnnn iP> . .. 

415 , 

+ 1.5 

Horten 

172.5 

Kali und Saiz . . 

2UV8 


Karatodt- 

228 


Kaufhof.. .. 

215 


KHD- 

227.7 

-1.5 

Kloeckner . 

57.5 

+ 0.7 

Krupp 

75.5 . 



342 



156 


MAN 

136 

-1.1 

Mannesmann-. 

140.5 

— D.5 

Mercedes Hid- 

483 , 

Metallgesell . 

2IO 

-1 

Muench Rueck 

1030 

+ 10 


245 

+ 6.5 

Rhem West Elect 

157.5 

-0.5 

Rosenthal 

231 


Schcring 

346 ' 

+ 2.7 

Siemens. 

387.7 

Thyssen.. 

74 

4 2.0 




Veba 

169.2 

+ 0.7 

V.E.w 

116 . 


Verem West. - 

291 ■ 

+ 1.0 

Volkswagen . . 

177.5 

ITALY 



+ 

Aug. a 

Price ■ 

or 

Lira 

— 

Banca Com'Ie . .. 

17,450 

-250 

Bastogi 1RBS. - 

15G 


CentroJe . . - 

2.115 


Credito Varesina 

4.100 

-80 


4.320 


Flnsider.. 

38.00 

-0.75 

I Generali Asaicur 34.65D 

-25Q 


2,905 


Italcementi- .. 

47,750. 

+ 250 

Montedison - - 

1,181 

+ 17 

Olivetti . 

5,900 

+ 121 


3.146 

+ 11 

Pirelli Spa. . 

1,849 

+ 27 

SmaBPD .. 

1,738 

+ 9 

loro Assic... . 

11,700 

—50 

do. Pref .. ■ 

9,250 



Emprunt *4 lin 
Smprunt 7? 1973 
ONE Si, . . 
Air LiquidC 

BIC 

Bouygues 

BSN Gervais. 

CIT Alcatel 

Carre four 

Club Mediter'n . 
cfao . 

Cie Bancaire 
Cofimeg, 

Darty 

DumezS.A... ■■ 

Eaux 'Cie Gem 

Elf-Aquitane. 
Gen. Occidentals 

I metal 

Lafarge Coppee. 

L'Oreal 

Leg rand . 
Mataons Phenrx . 
MatraS-A... . 
Michehn B. 

Midi 'Ciei 
Moet-Henneaay . 
Moulinex 
Nord EsL . . . 
Pernod Ricard ... 
Perrier.. 

Petroles Fra. 
Peugeot s.A 


1.727 
9,100 
5.556 
515 
. 412 
550 
2.440 ' 
1,076 . 
1,454 
580 
596 
512 
208.5 
' 931 
641 
■ 524 
205 
625 
76.8 
326 
2.230 > 
1.540 
197.9 
1.480 1 
754 
1.585 
1.664 • 
101. 1 
45 ! 
794 • 
490 • 
228 
195 : 


-3 
-85 
+ 10 
+ 2 
-3 
-10 
*10 
+ 1 
+ 16 
+ 12 
—2 
+ 4 
-5.5 
+ 11 
-11 
+ B 
+ 5.5 
— 2 
-1 
+ 5.8 
+ 12 


- 2.1 
-8 
+ 4 
-7 
+ 12 


—0.9 
+ 8 
+ 5 
+ 0.5 


Pocuun . 

Pr in temps Au.. 
Radiotech .. . 
RaOoute. 
Rousrel-UeJaL. .. 
Sell meg . . . 

Ski* Raasighot. 
Telemech Elect.. 
Thompson iCSFi. 
Valeo 


44 

136.1 
253 
*,012 
1.355 
238 . 
1.380 
1.608 ' 
315.9 
225.6 


+ 0.1 

+ 5.8 


-5 

-4 


+ 18 
+ 0.1 
+ 1.5 


NETHERLANDS 


Aug. 9 


Price 

FIs 


+ or 


ACF Holding . . 
AEGON. ■ . . 

Ahold 

AKZO . . . . 

ABN 

AMEV . 

AMRO. . .. 
Bredero Cert- 
Boa Kalis Westm. 
Buehrmann-Tet .' 
Cailand Hldgs. ■ 
Credit Lyon'iaBK' 
Elsevier-NDU . .. 
Gist Brocades. . . 
HCineken ... 
Hoogovens 
Hunter Douglas.. 
Int Mueller 

KLM 

Naraden 

Nat Ned Cert.. 
Ned. Credit Bank 
Ned Mid Bank. 

Nediloyd 

Oce cnnten . 
Ommeren iVan*. 


Pakhoed 

Philip*. 

Rijn Schelde 
Robeco 
Rodamea .. 
Rollnco • 

Rorento 

Royal Dutch 

Unilever ■ 

VMF Stork. 

VNU- . • 

Weat Utr Bank. 


180 . + 2 
119 ;-2.5 
192 ■ —2 

92.3 -0.2 

314 . -5.5 
155 . . .. 

56.8 +0.3 
184 -—3 

26.5- -1.7 

66.5 -0.5 

34.3 +0.1 

45.5 +0.3 
90 | +0.2 

148.5 -2 

135 -1 
51.8-!— 0.5 

28.9 .. 

34.8 -0-2 

178.4 -4.1 

38.9 +0.1 

221.5 -l.S 
40 

136 -0.5 

107.3 1 -2 
236 -3 

£6.S[ +0.4 

63.5 

48.3 -0.9 
2.3 +0.1 

6S.7 +0.4 
131.7 . 

61.2 +9.1 
201.9. ... . 

155.5 -2.10 

265.5 -2.7 

122.5 . 

157.5 -1 

81.5 -1.5 


NOILS — Prices on this page are as quoted on tht 
individual exchanges and are last traded prices. Dealing* 
suspended, ad Ex dividend, xe Ex scrip Issue, xr Ex rights, 
xa Ex ail. 


NORWAY 



Aug 9 

Price 

+ or 

.Kronor 

— 

_ _ 



Borregoard .. . 

295 

-1 

Christiania Bank 

155 


DenNorshe Cctilt 

167 

-2 

Elkem 

137.5 


Norsk Data 

321 

-4 

Norsk Hydro... 

676 

+ 6 

Storebrand - 

210 


SPAIN 



Aug 9 

Price 

+ or 


Pta%. 

— 


358 

-2 

Boo Central- .. 

362 


Bco Exterior. 

210 ' 


Bed Hlepano.. 

252 


Bco Santander 

345 , 


Bco Vizcaya 

409 1 


Dragadoo .. . . 



Hldrola. 

67.5 


Ibcrduero- 






Telefonica 


-1 

SWEDEN 




Price 



Kronor 


A0A. 

396 



237 

* J 

ASEA iFree... .. 

345 

-5 


415 

+ 10 

Atlas Copco- 

120 

— 1 

Bolidcn 'Free... . 

385 


Cards >Freei. . . 

330 


Cellulosa 

135 

-2 

Electrlux B.. 

258 

— 1 


364 



306 


Mo Och Dorns jo . 

378 

+ 3 

Pharmacia 



Saab Scania Free 

550 



405 


Skandia— 

359 


Skan Enski'da... 

61 

+ 0.5 

SKP 

189 

-3 

St Koparberga 

725 

-5 

Sven Handlesbn. 



Swedish Match.. 

230 

—5 

Volvo B 'Free'. . 

235 


SWITZERLAND 


Aug. 9 

Price +or i 


Frs. 

— 

Alusuisse 

715 ' 

+ 5 

Bank Lau 

3.490 

+ 65 

Brown Boveri - .. 

1.36Q 

+ 30 

Ciba Geigy 

2.560 

+ 5 

do. 'Part Certai. 

1.800 

—a 

Credit Suisse-- ■■ 

2,105 

+ 5 

ElektrowatL 

2.315 

. .. 

Fischer <Geo.i. .. 

610 


Genevoise 

3.450 


Hoff RochePtCtfl 93.750 


Hoff-Roche 1/10. 

9,350 

—25 

Jacobs Suchard. 

6.225 

+ 25 

Jelmoh . 

1.770 


Landis & Gyr 

1,380 


Nestle. 

5,415 


Ocr Buehrle . . .. 

1.180 

-20 

Pereiii- 

250 

+ 0.5 

Sandoz iBr- . .. 

7.100 

-50 

Sandoz ■ PtCtsi. 

1.050 

—7 

Schindler iPtCtsi 

657 

-3 

Swissair . 

950 

-13 

Swiss Bank 

320 

— 1 

Swiss Reinsce- 

7,325 

+ 25 

Swiss Volkabk... 

1,350 


Union Bank 

3,230 

-10 

Winterthur . .. . 

2.BB5 

-15 

Zurich Ins.. 

16,850 

-50 

AUSTRALIA 



Aug. 9 

Price 

+ or 


AUBtS. 


ANZ Group 

4.83 

-0.02 

Acrow AuBt .. . . 

1.55 



Alliance Oil D .. . 

0.66 

+ 0.03 

Ampol Pet. 

1.7 


Aust Cons lnd. 

1.91 


Auot. Guarant- 

2.92 

+ 0.02 

Aust. Nat. Inds . 

2.3 

-o'.bs 

Auot- Paper.... .. 

2.35 

Bell Group. . 

4.65 

-0.65 

Bond Corp Hldgs 

1.3 

-0.05 


3.55 

-0.03 

B' villa Copper. 

1.7 

-0.02 


3 

-0.1 

Bridge OIL. . 

2.55 

-0.2 

BHP 

10.6 



CRA. 

5.38 

—0.02 

GSR- 

3.3 

-OJH 

Carlton Utd.. . . 

4.30 


Castlemome .ys. 

4.32 

-0.03 

Coles 

3.85 


Comaico "A" .. 

2.55 


Consolidated Pet 

0.48 


Costain Aust . 

1.5 


Dunlop Aust. 

1.78 

-0.02 

EZ Inds. 

6.3 

-0.08 

Elders IXL 

4.12 

-0.03 

Enerav Res. 

1.64 

+ O.OZ 


| AUSTRALIA (continued) 

Aug. 9 

Price 

+ or 


Aust. s 


Gen Pron Trust .. 

2.19 

— 0.01 

Hardie '«!• » ■ - ■ 

3.38 

-0.12 

Hartogen Energy 

2.15 

+ U.0& 

HeraW W'yTTme; 

3.7 

-O.U5 

ICI Aust. . ■ ■■ 

2.15 

— O.Oi 

Jimb lana>50eFP 

0.03 


Kla Ora Gold .. . 

0.12 

—0.01 

Land Lease .. 

5.2 


MIM 

2.82 

-0.06 

Mayne Nickless 

2.8 

-0.05 

Meekatharra ■ ■ 

0.63 

+ 0.01 

MyerEmp.. 

l.BQ 

-0.01 

Nat. Com. Bk .. . 

3.4 

—0.03 

News . . 

10.3 


Nicholas Kiwi.. 

4.16 

— 0.04 

North Bkn Hill. 

2.31 

-0.02 

□akbrldge. 

0.B8 

+ 0.03 

Otter Expi. 

0.48 


Paneont’l .. 

1.12 


Pioneer Cone.. 

1.56 

-O.0S 

Queensland Coal 

1.17 

—0.03 

Rickett ft Coin. . 

2.B5 


Rcpco 

1.18 

—0.04 

Santos. 

6.04 

-0.04 

Smith iH.._ 

3.7 

-0.05 

Southland Mln'g 

0.32 

+ O.02 

Sparges Exp! . - 

0,5 


Thos. Natwlde. .. 

1.95 


Tooth .. 

5.S0 


V»m gas.. 

3.35 

+ 0.05 

Western Mining.. 

3.4 


Westpac. . . 

3.9 

—0.02 

woodside Petrol 

1.19 

+ 0.03 

Wool worths.. . 

2.5B 

—0.06 

WormaJd Inti 

2.9 

-0.05 

HONG KONG 



Aug. 9 

Price 

+ or 


H.K.S 


Bank East Asia 

ifl.a 


Cheung Kong.. 

e.i 

—0.05 

China Light .. . 

12.3 

+ 0.1 

Kang Lung Deve' 

2.02 


Hang Seng Bank 

32.25 

+ 1.25 

HK Electric. 

5.85 


NK Kowloon Wh 

3.3! 

+ 0.05 

HK Land . 

2.62 

-0.01 

HK Shanghai Bk. 6.35 

+ 0.1 

HK Telephone. . 

43 


Hutchison Wpa- 

10.6 

+ 0.1 

Jardlne Math- 

7.4 

+ 0.05 

New World Dev- 

2.85 

+ 0.05 

Orient O'mss- . 

2 .21 

-0.01 

Ocean Trust Bk- 

2.85 


SHK Props. . 

5.7 

+ 0.15 

Swire Pac A . 

16.6 

+ 0.3 

Wheei'k Mard A. 

3. IS 

+ O.0Z 

wheel' h M'time- 

1.9 


World Iht. Hldgs. 

1.9 

+ 0.06 

JAPAN 



Aug. B 

Price + or 


Yen 


Ajinomoto. 

1.170 


Alps Electric 1 

2.200 

+ 60 

Amada 

1.270 

+ 40 

Asahi Chem 

673 

- 2 

Asahl Glass. 

740 

—2 

Cndgestone . ... 

605 

-3 

Canon 

1,260 

+40 

Casio Comp 

1,370 

+ BO 

Chugai Pharm.... 

980 

-10 

Citizen 

495 

+ 4 

Daiel... 

665 

—3 

Dai Nippon Ptg .. 

930 

+ 10 


51B 

-10 

Ebara 

315 

—2 

Elsai 

1,210 

-10 

Fanuc 

8.790 

-10 

Fuji Bank 

860 


Fuji Film 

1,780 

+ 70 

Fujisawa 

i.oao 

+ 10 

Fujitsu . . .. 

1.310 

+ 10 

Green Cross. . 

1,600 

— 40 

Hasegawa 

320 

—2 

Heiwa Real Est— 

640 

-5 

Hitachi 

844 

+ 3 

Hitachi Credit. . 

1,210 

+ 10 

Honda . . 

1.410 

—10 


717 

—6 


2,150 

+ 20 

Itch <C. 

285 


Ito. Yokado 

2,100 


Iwatsu. 

1,440 

+ 60 

J ACCS 

351 

-2 

JAL 

3,150 


Jutco 

839 

+ 5 

Kajima 

287 

+ 7 

Kao Soap . . — 

765 

+ 14 


BOS 

+ 5 

Kirin 

650 

+ 5 

Kokuyo 

988 


Komatsu 

460 

-4 

Komaniroku- 

565 

-5 

Kubota 

305 

-3 


458 


Kyoto Ceramic 

6.070 

-60 

Maeda Const . .. 

472 

— 3 

Makmo Milling .. 

1,360 

+ IDO 

Makita. 

1.010 

+ 11 

Marubeni 

313 

-7 

Marudai 

613 

+ 2 

Marui ,. 

1.CBO 

+ 10 

MEI 

1.650 

+ 10 

M'La Elec Works. 

673 

-2 

M'bishi Bank 

875 

.. - . 

M'bishi . 

640 

+ 1 

M'bishi Elec. 

392 

-2 

M'bishi Estate— 

466 

+ 46 


JAPAN (continued) 

Price 

Aug. 9 Yen 


+ or 


MHI . .. . 227 

Mitsui Co 334 

Mitsui Estate... 650 
Mitsukoshl 351 

NGK Insulator*.. 830 
Nihon Cement.. 199 
Nippon Denso. 1,633 
Nippon Elect... . 1,250 
Nippon Express. 311 
Nippon Gakki- . 
Nippon Kokan. 

Nippon Oil . .. 
Nippon Seiko,. 

Nippon Shim pan 
Nippon Steel 
Nippon Suisan. 

N7V 

Nippon Yusen. . 

Nissan Motor.. 

Niaahin Flour... 

Nlashin Steel.. -. 
Nomura . . 
Olympus . ... 

Orient Leasing 
Pioneer- 

Renown 

Ricoh.. . 

Sankyo 

Sanyo Elect.. . . 
Sapporo. 

Sekisui Prefab 
Seven-Eleven 
Sharp.. 

Shimadzu . 

Shionogi. . . 
Ehisefdo. - 


+ 1 
-7 
-20 
+ 1 
+ 10 


Sony 

Stanley . - 
S'tmo Bank.. 
S'tqmo Elect 
S'tamo Marine 
S'tomo Metal 
Taihei Dengyo. 
Tanei Carp 
Taisho Pharm. 
Takeda . . 

TDK.. 

Teijin ... 
Teikoku Oil ■ 
Tokyo Marine.. 
TBS 


650 
138 
875 
555 
525 
163 
340 
10,900 
217 
674 
505 
163 . 
697 
1.020 
3,470 
2,810 
621 
970 
800 
520 
411 
571 
8.500 
1,080 
549 
662 
1,140 
3,400 
B20 
905 
804 
391 
157 
462 . 
205 
893 
771 

5,650 ■ 
378 
662 
580 
729 


-50 
-50 
—2 
T 9 
- 1 
+ 9 
+ 5 


+ IS 
. 5 
-90 


-37 

-4 

_*3 
— 22 
+ 35 
-30 
-60 


-ns 

-15 

-2 

-4 


30 
-21 
-5 
» 10 


-14 

a 

-3 
■ 2 

- 1 


2 

-S 

-60 

-5 

-5 


4 

Tokyo Elect Put. 2,260 — 20 

_ - 1 
9 
14 
3 


Tokyo Gas. 
Tokyo Sanyo. 
Tokyo Style- - 

Tokyu Coro 

Toppan Print 
Toray 

Tosmba Elect.. - 

ncrro 

■ oyo Seikan . 
Toyota Motor - . 

Victor 

Wacoai 

Yamaha. 
Yarrumouchi .. 
Yamazaki ... 
Yasuda Fire- - 
Yokogawa Bdge. 


>4Q 
702 
711 
, 267 
790 
i 408 
I 394 
590 
755 
1.440 
2,470 
720 
SOB 
1,270 

636 

282 

401 


-5 

-4 

-25 

-5 


• 40 
-10 
r3 
-70 

• 1 
•13 
• 3 


SINGAPORE 


Aug. 9 

Price ■+• or 


S • — 

Bouetcad Hldgs..' 

2.42 —0.04 

Cold Storage ■■ ■■ 

3.62 ' -0.1 

DBS 

8.2 —0.7 

Fraser & Ncave- 

5.85 . -0.15 

Gentmg . .. 

6.7 

Haw Par. Bros... 

2.42 -0.02 

Inchcape Bhd. 

3.08 

Keppei Shipyard 

2.26 —0.09 

Malay Banking 

9.0 —0.15 

Malay Brew .. . 

6.83 .. .. 

Multi Purpose. 

1.28 ; 

OCBC 

10.3 +0.2 

DUB 

5.05 +0.59 

Slme Darby- ■ 

2.26 . — OJIJ 

Straits St'mshlp. 

1.54 —0.04 

Straits Trdg. . 

5.45 . -0.1 

UOB 

6.25 

SOUTH AFRICA 

Aug 9 

Price : + or 


Rand — 

Abercom 

1.40 +0.50 

AEACI 

7.75 

Anglo Am Coal- 

31.5 . +0.5 

Anglo Am Corp 

22.25 

Anglo Am Gold .. 

152.0 -1.5 

Barclays 'Bank. . 

15.5 

Barlow Rand ...* 

1Z.25 + 0.115 

Buffalo . 

72.5 

SNA Gallo ' 

1.9 , 

Currie Finance. 

3.8 .. . 


9.00 -025 

Drjefonteln 

47.50 -1J5 


60.0 . -l.S 

QoW Field* SA...- 

26.25 — 0.15 

High void Steel. 

4.7 ‘ . 

Nedbank 

11.5 . +0.5 


14.5 

Protea Hldgs . 

1.69 -0.05 

Rembrandt 

23.5 ■ 


13.6 


14.50 —0.17 

Sage Hldgs 

7.25 


6.25 . . .. 

Smith 

18.00 — 0.B5 

Tongaat Hu lets.. 

8.05 +0.05 

Unisec. . 



CANADA 


Sate* Stack 


High Low Ctoe Cbog 


TORONTO 

Closing prices August 9 


3J0 

Atoll Pres 

52?l 


27% 

+ ’l 

3 

Aribn* 

SiBS 

IB*; 

18% 

- % 

inoo 

Agrvcc E 

S’ 5% 

Hi; 

15% 

+ % 

389M 

All Energy 


«®i 

20>i 

♦ V 

am 

Atu rut 

si' 

11 

it 


100 

Alga On 

sir 

17 

17 

- % 

1653 

Wgoira St 

SHU, 

20% 

70% 


joa 

Amts VIA 1 

MM, 

21% 

21% 

-1% 

4400 

Alco 1 f 

56% 

6% 

6V 


310 

BP Caratta 

533% 

rai. 

U 1 : 

+ 

^96 

B» N S 

si:% 

11% 

12% 

+ % 

3454) 

Bxid 0 

174 

170 

173 

- 3 

1Q373 

Bonzna R 

385 

37S 

37 5 

- S 

430 

Biakvna 

S5<; 

5% 

51, 

- % 

JWO 

Bi^iuAn 

*15% 

i&ij 

15% 

+ '« 

f'SB 

BCFP 

S9% 

9% 

9% 

+ v 

arras 

6; Re- 

299 

291 

291 

+ 6 

wso 

BC P^-ne 

KW, 

DX. 

30% 

% 

500 

Bfuns»* 

S’6% 

16% 

i?% 

+ % 

MMO 

CAE 

sw;. 

>2% 

Cl; 



CCsfl) B f 

S5% 

9% 

s% 

- % 

^3 

Cm Fra 

S’5% 

15% 

151+ 

' % 

10LO 

C Nor Wen 

SSI, 

» 

29% 

+ % 

F-900 

C Pxkrs 

MS 

25 

25 


+i7i0 

C/»i Torn 

WfV 

25% 

26i, 

♦ % 

ibJ 

C laag 

£141, 

14% 

14;, 


10301 

Cl Bk Ccm 


24% 

25% 

+ Jj 

wW 

Can flui Res 

Jf 

31 

Jl 

- 1 ’ 

’C30' 

CTio A 1 

Sio;, 

10-4 

101, 


J!I5 

Car; 

Sio£ 

nil, 

10% 

+ % 

235 

Crbnesn 

MV 

0% 

B% 

- % 

3u’ 

C Doie A 

U-t 

57, 

s 

+ % 

2400 

CCb® g 1 

ssfi 

■A 

51 

- |i 

33SS 

CIl Ba» 

S10% 

im- 


+ % 

=00 

Ccncmu 

385 

rs 

rs 


mo 

CcmwsT A 

SBh 

81; 

81.' 


:+» 

Cew-a R 

310 

305 

310 


ICO) 

Conrcn A 

$10% 

IO-'j 

10>4 

' % 

BOO 

ClONT> 

515 

14% 

IS 

* 


Sries 

Stock 

HlP 

Low 

One 

a* 

Sates 

Stock 

mgh 

Lon 

Don 

□mg 

1700 

Czar Res 

153 

150 

153 

+ 3 

3200 

L0m Cem 

S7% 

7% 

7V 

+ % 

22448 

Daon Dev 

158 

152 

153 

- 3 

8200 

Lacara 

S11% 

li% 

11% 

+ % 

2830 

Damson A 

£16% 

16% 

1®, 

f % 

350 

a Lac 

5321, 

32 

32% 

+ % 

3266 

DMbzt B 1 

Si 5% 

**% 

15V 

+ % 

0725 

Lataw Co 

S15% 

15 

15% 

4 % 

21900 

Drwicon 

sir, 

12% 

12% 


400 

W1S H A 

$18 

IS 

16 

4 % 

9000 

Dcknsn A 1 

4SS 

475 

<75 


81000 

Meta. H X 

S21 

20% 

21 

4 % 

2000 

Wooer B 

490 

*80 

490 

+ 15 

25 

McGnw H 

8<8% 

1B% 

1B% 

“ % 

100 

Daman A 

245 

245 

245 

- 5 

4594 

AMriand E 

455 

445 

450 


30203 

Dobsco A 

S23 

?1% 

23 

+ i% 

0536 

Motion A 1 

517% 

171, 

17% 


7100 

Dorn Store 

$20% 

20 

20% 

+ % 

3MB 

uuson 0 

317% 

17 

17% 

+ % 

30370 

Du Port A 

S1B1, 

17% 

18), 

+ % 

2850 

Nai Thai 

$36 

35% 

36 


43645 

Ovta A 

$27% 

»!» 

37 

+ 1% 

75971 

Norenoa 

S10% 

18% 

191, 

4 % 

1500 

Einmnn X 

3+0 

340 

340 

+ 5 

2079 

»«»can 

S’5% 

15% 

IP* 


2400 

Eoury Sw 

SB% 

S 

8% 

* V 

64622 

Nw AHA 1 

S7 

6% 

7 

4 % 

330 

FCA tan 

SIB% 

18% 

18% 

- % 

20665 

Nomco W 

S18 

IB 

18 

- '« 

KQIQ 

C Feteon C 

SIS 

14% 

14% 

-% 

43213 

NtaWM A 

70 

60 

61 

-10 

10965 

Flcnmotie 

S66 

65% 

Efi 


400 

OataMMd 

36% 

6% 

6% 

+ % 

99 

Fag, Res 

280 

380 

200 

-15 

SXO 

Osina A 1 

$18% 

18% 

'6V 

+ % 

9480 

Fed lid A 

S20% 

20% 

20% 

+ % 

m 

Pvnoor 

58% 

7% 

8% 

4 % 

5300 

F Cny F»i 

S13 

12% 

13 

+ % 

1400 

PanCwi P 

525% 

25 

25% 

+ % 

100 

Fraser 

S'fli. 

19% 

19% 

- % 

7500 

Pnorw 04 

57% 

71; 

7% 

+ % 

5900 

Gemts A 


22% 

22% 

+ % 

120 

Pme Ptxm 

S24J, 

24% 

241, 

- % 

1025 

Gex Comp 

S16% 

*3% 

16% 


2300 

Place GO o 

iffi 

1IB 

102 

-2 

11300 

Oaoduae 

244 

240 

241 

- 1 

14420 

Pbcer 

S2T% 

20% 

21% 

+ % 

500 

Cutnua 

S7% 

7% 

7% 

- % 

TOO 

Cue Sturg a 

S5% 

SV 

5% 


5620 

GOAKOp l 

S6% 

S> 

6% 

+ % 

900 

Ram Pel 

56% 

6% 

6% 

♦ % 

100 

Gun G 

S23% 

23% 

£3% 

+ % 

2100 

Rayra* f 

S8Ij 

8% 

8% 

4 % 

200 

Granan* 

49 

49 

49 

-3 

2063 

RegpaBi 

526 

25% 

25% 

4 % 

500 

Grsrouc 

SI 

5i 

51 

+ i 

3486 

Rd Sienna A 

£11% 

11% 

11% 


700 

Gl Forest 

S8&V 

86% 

86% 

4- % 

2300 

R«chmkl 

59 

9 

9 


501 

Si P»fit 

SKOj 

231, 

23% 

- % 

1000 

Res Serv r 

160 

155 

155 


11600 

GrevtoW 

S22 

21% 

2”; 

“ ■« 

123 

Rewi Prp A 

MO 

135 

MO 

-10 

151 

H Croup A 

58% 

6% 

ft. 

— '+ 

1800 

Rogam A 

S7 

6% 

6% 

“ *4 

700 

H**or 


18% 

181; 


500 

Homan 

514% 

u 

14 

- % 

SHI 

Hams 0 

SI7% 

17 

17 

-% 

B475 

Sceptre 

56 

& 

6 

+ % 

14288 

h Bar Co 

£21% 

20% 

21% 

* % 

65SJ 

Scans l 

515% 

15% 

15% 

4 % 

32360 

fiasco 

542% 

41% 

42% 

+ 1 

2516B 

Seas Can 

$8% 

B% 

B% 

4 % 

100 

•via 

510% 

'0% 

10% 

+ % 

2S5’6 

Sum Can 

&21V 

20% 

21% 

4 % 

1500 

taausiren 


24 

24% 

+ % 

25725 

Shemn 

56% 

6% 

8% 

‘ % 

10 

tabnd iia+ 


W% 

1*% 

- % 

<» 

Bgma 

5ii% 

n% 

11% 

- % 

4275 

talpr P«w 

S31 

30% 

31 


700 

Suer B ! 

56% 

8% 

8% 


11600 

Xtanock 

S11% 

11% 

1«% 

"% 

B783 

Seuflim 

£48 

46 

48 

41% 

BOO 

KeBey H 

S2B 

39 

28 

4 

ICO 

Si Brcdcst 

59V 

9% 

9V 

+ % 

1755 

Kerr Add 

SiB% 

16% 

18% 

* % 

15035 

Suka A 

$22% 

21% 

22% 

+ % 

9250 

UOJTt 

S?i 

20% 

21 

4 % 

soo 

Sleep P 

345 

335 

345 

+ 15 

2+362 

Uc Mnu 

529% 

38% 

29% 

+ l%f 

25 

Euncor or 

STB. 

TC. 

ML 

- L * 


Sates 

Sank 

High 

Low 

Qase 

Dm, 

8125 

Sidney o 

55 ’ 

Si" 

56 

- S 

300 

Tare 

$751; 

151; 

15% 

+ V 

500 

Tack Cor A 

$9% 

3% 

9% 

- % 

16212 

Tscfc 8 1 

58% 

8 

0% 

+ % 

200 

Tetwnw 

39 

9 

9 

+ % 

1894 

T« Can 

535 

3+% 

35 

4 % 

26300 

Thom N A 

£421, 

42% 

421, 

4 % 

99021 

Tor Dm Bk 

$16% 

15 

16% 

+ % 

7773 

lorsw B l 

$15 

W% 

15 

+ % 

1392 

Trades A f 

$10% 

18 

18% 


1100 

Trim mi 

se% 

6*, 

6% 

+ % 

5*50 

Tftauy Res 

$5 

*70 

5 

+ 30 

18874 

ImAUa UA 

$22% 

22% 

22% 


10246 

TrCao PL 

$18 

17% 

10 

+ % 

1941)2 

Tnmae 

Wi 

485 

5 

4 5 

3560 

Trcec A f 

San, 

21% 

21% 

+ % 

244S0 

Tape I 

40 

37 

38 

- 2 

201 

Uracorp A I 

$7 

7 

7 

+ % 

BOO 

Ur CMM 

S 12% 

12b 

12% 

“ % 

7494 

Umon Gas 

310% 

10% 

10% 


1025 

U Keno 

£13 

12% 

13 

4 % 

2500 

U Secoe 

295 

290 

290 

- 5 

200 

van Dec 

260 

280 

260 


11700 

versa a i 

w% 

e? 

6% 

- % 

900 

veaigror 

512% 

12 

12 

- % 

1086 

wddmxJ 

£15% 

15% 

W% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Indifferent response to prospect of another cut 

soon in base lending rates 


Account' Dealing Dates 
Option 

"First Declare Last Account 
Dealings Hons Dealings Say 
July 30 Aug 9 Aug 10 Aug 2d 
Aug 13 Aug 36 Angtl Sept 10 
Sept 3 Sept 13 Sept 14 Sept 24 

New-tbne ■* dMUQfis may taka 
ptaea from &30 am two business days 
•arltor. 

Continuing pressures for lower 
interest rates found London 
markets generally displaying a 

mood of indifference yesterday. 
The authorities cut their money 
market dealing levels hr i per- 
centage point for the second 

successive day and a merchant 
bank sliced its base lending rate 
to 11 per cent. But the main 
clearing houses appeared to be 
in no hurry to follow the Bank 
of England’s hasty moves and 
held their rates at Wednesday's 
reduced level of 11} per cent 

Government securities natur- 
allv responded to the prospect of 
kKU ctaeaoer money and the 
£35 paid Bxcheqaer 11 per cent 
1988 stock made a spectacular 
debut. Jt no se to 352. enabling 
the authorities to sell the balance 
of the film issue not allotted to 
apol taints. at 35*3. 

The sale marked the day’s 
Web point far longer-dated Gilts, 
which soon afterwards encoun- 
tered a bout of profit-taking. 
Prices surrendered gains of 4 to 
close fractionally easier, but the 
shorts . strengthened further, 
reflecting falling money market 
rates, to end as much as } 
higher on the session. -The new 
gilt stock settled at 35}. 

Disappointing corporate 
results from diversified groups 
such as Royal Dutch /Shell. BOO 
and TI reversed the recent heady 
advance In blue chip Industrials. 
Technical considerations were 
also a factor, yesterday being the 
penultimate session of the- fort- 
nightly trading Account. 

In the first hour or so, -when 
business was often confined to 
secondary equities, the reaction 
was slight but it gathered pace 
between 10.00 and 11.00 am. 
Thereafter, interest slowed con- 
siderably as both dealers and in- 
vestors awaited eagerly today’s, 
start of trading m privatised 
motor manufacturer Jaguar. The 
drain on market funds resulting 
from the heavy oversubscription 
of the issue continued -to inhibit 
business. 

Wall Street's firmer trend 
early yesterday had no impact, 
and the FT Industrial Ordinary 
share index closed 1L9 down at 
the day's lowest of 827.1; at 
10.00 am, the measure was only 
3-2 easier. 


meets. Britannic firmed 5 to 
4S7p, but Hambro Life shed that 
much to.420p. Among Lloyds 
brokers; Windsor Securities met 
with support and firmed 3 to 50p, 
while Sedgwick rose 5 to 279p. 
tuated narrowly awaiting further 
developments on the interest rate 
lopmeuts on the interest rate 
front Lloyds drifted off to close 
5 cheaper at 433p, but other 
clearer* closed virtually un- 
changed. Among Discount 
Houses, Union rose 13 to 688p. 

Selected Contracting and Con- 
struction issues continued to 
attract investment funds. John 
Lain* were a particularly firm 
market at 190p, up 8, while 
Taylor Woodrow rose 6 to 31 9p 
and AMEC 7 to 21Sp. Wiggins 
. Group attracted “ new-time * 
buying on takeover hopes and 
gabled 7 to 58p. Elsewhere, 
revived demand lifted Burnett 
and HaUamshire 10 to MOp, but 
disappointment with the interim 
profits clipped 4 from Heywood 
Williams, at 121p. 

H3 were hit by a boat of U.5. 
selling and reacted to 5S6p prior 
to doiine a net 12 down at 589p. 
Among other Chemicals. Laporte 
moved up to a 1984 peak of 335p 
before dosing 3 dearer on 
balance at 333p. while British 
Tar products found support and 
firmed 3 to 67p. 

Stores easier 

Once again, leading Stores 
attracted a fair measure of 
attention, although actual busi- 
ness rarely matched the level of 
inquiry. The outcome of the 
Department of Trade and In- 
dustry investigation into share 
dealings stimulated substantial 
•* new-time " interest in Boose 
of Fraser, which touched 280p 
before settling a net 4 up at 
258p; protagonists Lonrho were 
also lively and closed 5 dearer 
at a new high of 156p. Wider 
spread comment on the Burton/ 
Woolworth situation served only 
to prompt nervous selling of 
both parties: Wol worth eased 7 
to 528p, while Burton gave uo a 
couple of pence at 264p. Dealers 
reported a reasonable trade in 
Marks and Spencer, 2 off at 118p, 
and in Debenhams, where sellers 
held sway, and the shares dipped 
5 to 182p. 

Secondary Stores continued to 
feature Newsagents and clothing 
issues. Among the former, W. H. 


FINANCIAL TIMES STOCK INDICES 



i ! 

Aug. 

Aug. 

* 1 

Aug. ; A^ , 

Aug • 
2 

year 

ago 

19S4 low of 42p. Elsewhere, fur- 
ther consideration of the better 

Government Seas ... 

79.10; 

79.05. 

78.52 

77.80, 77.98 

76.70 

78.90 

than-forecast Interim results 
prompted renewed support for 


Fixed Interest 

Industrial Ord... 

Gold Minas — 

Ord. Dtv. Yield—-—-, 
Earnings, YkL£ IfuU) 
P« Ratio (nett l*} 


636.3 514.4- 

4.90 4.94 


B0.74, 

809.1 

504.7- 

5.08 

11.00 

20.15. 


01,01 

726.9 

633.0 

4AB 

9.12 

13.60 


0S.6B 82.60 B1.60 01.66 01.75 

827.1 B39.0- 830.6 030.3 831.4 

537.9 527.6 : 521.0 
4.97. 6.90 4«J 

11.67. ll_6a tll.87 1 tll.SY 11 .57 

10412 10.46, 110.45, tlO.43' 10.41 

Total bargains rest} 16,825- 18,953 19,185 19,152' 18,299. 16,460 19.349 
Equity turnover Cm. — 276.16 246.67 260.17 361.00 276.96; 234.02 

Equity bargains - . 13,639 14.576: 16,467! 16.439 13,639 19.310 

Sh ares trad ed (ml)- - • 127.fi, ne.5 134.6) 174.9 143 A X4B.8 

10 am S35.8. 11 am S2B 7. Noon 828.8. 1 pm 825.8. 

2 pm B27.9. 3 pm 827.5. 

Basis 100 Govt. Sacs. 15/1/26. Fixed Ini 1928. Indusirial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-248 9028. 

•Nil -948. 


HIGHS AND LOWS 


S.E. ACTIVITY 


1984 


High 


'Since OompKafn! 

•L 


High 


Low 


Aug 


Aug 

7 


■ , r- , Daily 

Govt. Secs! 83.77 I 75.72 ! 127.4 I 49.48 Edgod 

I 19/1) ; m/7j 1 (BrljSB) | (5/1/75) - 

«JA5 I IBS. 4 | 50.05 1 Bargains ...I 
(50/7) i20r 11/47) <51/1/76) | Value 
7B3.3 . D22.8 | 49.4 AWBraaeJ 

(95/7) j (3/6/84) ,(28/8,40) ^ i^iXfns i 
405.7 j 734.7 ' 43.5 lEQuitil? : 

0*) S 16/2/85) fas/ IB/71). Bargains • 96.9; 94.4 

1 i Value * G70.D! 545.5 


07.48 
] U4/3) 
1 922.8 
- (5(5) 

Gold Mims’ 711.7 
1 (8(8) 


Fixed Int 
Ind. Ord_. 


.( 194.8 173.4 

88.41 94.4 

566a 496.6 

103.7- 174.9 


early next month, rose a similar 
amount to 287p. In contrast. East 
Lancashire, which revealed a 
mid-term deficit and interim divi- 
5 to a 


Footwear counters featured 
Allied Leather Industries which 
improved GO to 430p, albeit in a 
limited market, following im- 
pressive 15-month figures and 
the proposed de-merger of the 
group's shoe repair operations. 

Expectations of an increased 
offer from Standard Telephones 
and Cables left ICL 7 higher at 
the day's best of 88p; the formyr 
touched 266p before closing 9 
cheaper on balance at 268p. 
Elsewhere in the Electrical 
sector, late demand left Atlantic 
Computer 15 to the good at 2S5p. 
Buyers showed interest in 
Pressac 10 higher at 172p and 
MK Electric, which touched 29Sp 
before settling 7 dearer on 
balance at 295p. Logics put on 


and Hawker 7 at 42 lp. Among 
occasional movements elsewhere 
in the sector, Haden put on 8 to 
164p and Ransomes Sims 7 to 
322p. 

Dealers reported a much 
quieter trade in the Food 
leaders. Prices tended to wilt in 
the absence of fresh support, hut 
losses were modest. Tate and 
Lyle, a strong market on Wed- 
nesday, softened a couple of 
pence to 366p; the formal offer 
document for Brooke Bond has 
been despatched to the letter’s 
shareholders. Brooke Bond lost 
the turn at 109p. Elsewhere, 
renewed buying lifted WUHam 
Morrison 6 to lG4p and Albert 
Flrfier 3 to 76p. Arana firmed 7 
to 457p. while speculative 


Michael Page up 13 to record a 
two-day gain of 20 to 165p. 

Leading Properties closed a 
shade easier for choice after a 
small two-way trade, but secon- 
dary issues continued to meet 
with selective support United 
Real and lmry both finned 5 to 
525p and 295p respectively, while 
Rosehaugh gained a similar 
amount to 512p. Renewed buying 
left D Brian 7 higher at 252p and 
Priest Marians 10 to the good 
at 490p. Demand ahead of next 
Tuesday's half-yearly results left 
Balrstow Eves 2 dearer at 89p. 

Interest in Textiles centred on 
the more speculative issues. 
Ga shell Broadloom advanced 3 
more to 80p, while Nova (Jersey) 
Knit, due to announce annual 
results during the next Account, 
finned a tike amount at 39p. 

Shell lose ground 

Second-quarter results from 
Royal Dutch/Sbell were at the 
lower end of market forecasts 
and both fell away before steady- 
ing in after-hours trading. Royal 
Dutch, heavily bought in recent 
days by U.S. operators, dropped 
to £35 £ immediately following 
the results before steadying to 
dose a net half-point off at 136}. 
Shell fell to 603p but rallied to 
end the day only 10 cheaper on 
balance at 610p. Ultramar'^ 
interim figures were regarded as 
disappointing and the shares fell 
sharply to 232p prior to dosing 
25 down at 235p. BP mirrored 
the trend in Shell and dipped 
5 to 460p, after a low of 453p- 
LASMO were a firm market for 
much of the day and advanced 
to 29Sp prior to dosing 5 up 
at 295p, while Trlcentrol rallied 
from an initially depressed lBlp 
to show a net gain of 5 at 193p. 

Secondary issues provided firm 
features in Premier, 7 to the 
good ax 56p and Cariess Cape!, 
11 higher at 216p. while North 
Sea exploration hopes boosted 
Saxon Oil 40 to 365p. 

Applied Botanies, suppliers of 
bouseplants to Bancs and 
Spencer were quoted at 5}p ex 


Comm, union down again ra 

■ 6 advanced to 144p before dosing maj. Leadine issues drifted 255 d before profit-taking orongnt « m jt*nncn«»ri ar 4n memitim 

ttmahIaj ...nkiiiH, mIh a kaiuiM **"?* uruieu -r , not c at 440/, units opened at IP p renunPi, 


Unsettled, by the possibility 
that the final dividend might not 
be ■ maintained. Commercial 
Union came under further pres- 
sure and shed 8 far a two-day 
fall of 10 to 185p. Other Com- 
posite Insurances also made a 
drab showing. Son Alliance, 


only 2 dearer on balance at X42p. 
NSS remained volatile and 
moved between U4n and IOBp 
before reverting to the overnight 
at U2p. J. Hep worth rose 10 to 
276p with the upturn exacer- 
bated by stock Shortage. Else- 
where, speculative interest lifted 


interim resides due early next ^Heuse ofLerose 7 tn 130p, whdle 


month, gave up 9 at 343p, whole 
Royals, half-timer due next 
Thursday, shed 4 to 468p. Ufe 
issues delayed irregular move- 


gains of around 4 were common 
to Northern. Goldsmiths, 200o, 
Peters, 92p, and L D. and S. 
RlvUn, 90p. 


lower, GEC closing 7 down at 
205p and Plessey 4 off at 214p. 

Helped hy dividend buying— 
the interim payment was doubled 
— TI advanced to 234p at one 
stage; hut half-year figures at the 
lower end of market expectations 
later got home to holders and 
the close was 4 cheaper on the 
day at 224p. Reflecting the easier 
trend of other Engineering 
leaders, GKN gave op 5 at 167p 


FT-ACTU ARIES SHARE INDICES 

These Indices arc the Joint compilation of tte Financial Times, 
the Institote of Actuaries and the Faculty of Actuaries 
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a dose of a net 8 up at 24Bp. 

Hotels and Caterers featured 
Ladbroke. up 8 at 21?p, on buy- 
ing ahead of the Interim results 
due in the next Account Profit- 
taking clipped fi from Grand 
Metropolitan, at 306p and 3 from 
Trusthouse Forte, at 12 lp. 

BOC sold 

Third-quarter figures below 
most market estimates prompted 
selling of BOC Group which fell 
sharply to dose at the day’s 
lowest of 231p. down 17. Other 
miscellaneous industrial leaders 
traded on a quietly dull note. 
Falls of 7 were common to BTR, 
453p, and Beeduun, 323p, while 
Glaxo gave up 15 at fllOp. Else- 
where, Grippe rrods featured with 
a lump of 219 to 425p on the 
agreed cash offer of 450p per 
share from British Land; the 
latter held steady at 127p. Re- 
newed speculative demand amid 
talk of a share stake being built 
up allied to suggestions that 
Racal may he a possible bidder 
left Chubb 9 <to the good at 197p. 
Racal eased 6 to 236p. Further 
support lifted Cookson 8 to 300p, 
but profit-taking clipped 7 from 
Flsons, at 215p, and 3 from Exlei. 
at 33Gp. DPCE firmed 20 to 358P 
in a limited market, while re- 
vived demand lert Norcross 5 to 
the good at 154p, 

Movements in Paper/Printings 
usually favoured holders. Ur 
Robert Maxwell's British Print- 
ing and Communication firmed 
4 more to 179p r while Baozi, due 
to announce first-half figures 


Platinums turned easier on 
profit-taking, lmpala, a firm mar- 
ket in recent days ahead of the 
preliminary results scheduled for 
Tuesday, fell away to close a 
net 35 lower at 920p while 
Hasten burg dropped 10 to 690p 
and Lydenburg 28 to 573p. 

Australians managed minor 
gains across the board but pro- 
vided a firm feature in Meeka- 
tharra Minerals which soared 13 
to 50p following the deal with 
Japan's Kumagai Gunn and the 
South Australian Government’s 
invlutlon for Meekatbarra to 
submit proopsals for a long-term 
coal supply contract. Among 
other coal issues Oakbridge 
edged up 3 to 56p. In Golds, 
Carr Boyd hardened 2 more to 
56p on further consideration of 
the go-ahead for the Harbour 
Lights project at Leonora 
Western Australia. Central 
Norseman added 5 at 303p. 

Among Malaysian Tins. 
KamunUng continued to reflect 
hopes of an injection of assets 
and jumped 25 to a year's high 
Of 450p. 

Demand for Traded Options 
remained relatively buoyant and 
totay contracts struck amounted 
to 5,343 comprising 3,599 calls 
and 1,744 puts. Once again, 
operators paid considerable 
attention to Lonrbo positions, 
particularly the August 140 calls 
which contributed 250 trades to 
a total of 730. Overnight U.S. 
support for the underlying shares 
prompted a lively business in 
Imperial Group with 453 calls 
transacted, 208 in the August 
160's. Consideration of the 
interim loss resulted in an active 
two-way trade in Commercial 
Union; calls done here totalled 
656. 284 done in the October 
240's, while 342 puts were struck 
with the October 220's gaining 
ZO at 3Sp. 
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RISES AND FALLS 
YESTERDAY 


BritMi Funds 

Corpra Dom & 
Foreign Bondi ... 

Industrials 

Financial & Props... 

Oils 
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louobed 3p premium and closed 
ax 2ip premium. 

Golds firmer 

A steady showing by the bul- 
lion price and a continuing stock 
shortage encouraged a firm per- 
formance from gold and related 
mining markets. 

South African Golds unproved 
at the outset of trading and con- 
tinned to edge higher throughout 
the morning on light support be- 
fore easing a shade in after-hours 
business. Nevertheless, the 
majority closed with good gains 
on balance and the Gold Mines 
index moved up 10.3 to 537.9. 
Bullion dosed a net 25 cents up 
at 34530 an ounce. 

Among the leaders Randfon- 
teln continued to make strong 
progress and moved up £21 to 
£81} while Senthvaal jumped £3 
to £34} and Libanon a half-point 
to £ 183 . 

Financials managed minor 
gains. In the South Africans sec- 
tor “Amgoid” rose £1} to £74} 
tor “Amgoid” rose £lj to £74} 
while Coals attracted persistent 
Johannesburg support which 
lifted Transvaal Consolidated 
Land f to £21} and “AmcoaT } 
to £14}. 

UK-registered issues were 
usually steady to a shade firmer, 
with Consolidated Gold Fields a 
couple of pence to the good at 
502p. Charter Consolidated, how- 
ever, dipped 6 to 237p, in the 
absence of any developments 
associated with recent specula- 
tion regarding asset sales. 
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Cray Electronic* icl 
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RatcliBl (G.BJ- Ren old * 

FOODS <1) 

CuUen's Stores Rowntree Macklntcmli 

NMdtere 

INDUSTRIALS 191 
droOb Rntm B 

ORCE Rower 

Dow Coro. Do. A 

Grippe rnxts Wedgwood 

LCP 

„ INSURANCE fll 

Dewey Warm 
_ . PAPER n> 

Bund 

PROPERTY 171 

Allied London RoseiMuob 

Capital and Counties Samuel Prop*. 

Peel Holdings United Real 

Prop, ft Reversionary 

SHIPPING 111 

GetMS-Larson 

TEXTILES (1) 

YorLtyde 

TRUSTS m 

American Trust a Barrie Inv. ft Rn. 
British Asaeta 

t OVERSEAS TRADERS (T> 

Lonrho 

KamunUng M, ““ "* 

WoodriHNrerlny.^’ » 

ENGINEERING fll 

ACfDflff 

_ _ „ INDUSTRIALS (21 

Parker Knoll A Platon International 

Piccadilly Redlo^iv 1 ** <1> 

„ _ . PAPER fll 

East Lancs. 

. - . .TEXTILES fll 

Lowe (Robert H.i 
, TRUSTS 111 

Energy Fin. «pc Cnv. 

Uns.Ln. -95J2OO0 
, _ OILS 1*1 

Euro pa Petroleum 

AlWte Expltn M,N “ M> 


BO . F.P. 
tl33 I Nil I 
AS3.7; Nil i 
11 | F.P. : 
AS7.5 , AS4 J 
260 ! F.P. ' 
85 1 Nil . 
236 Nil : 
13 F.P. : 
4 | Nil . 
83 ■ F.P. : 
125 F.P. 
A34 l AS2 ■ 
370 FJ>. • 
192 Nil 
375 F.P. 
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Renunciation data usually last day lor dealing free of stamp duty, t Figures 
based on prospectus estimates. tS Dividend rate paid or payable on pan ol 
capital; cover baaed on dividend on full capital, g Assumed dividend and 

f ield, u Forecan dividend cover based on previous year's eamlnge. C Canadian. 

Dividend end yield based on prospocius or other official estimates for 1984. 
H Dividend and yield based on prospectus or other official estimatea for 198384. 
Q Crocs, p Pence unless otherwise indicated. T Issued by tender, g Offered 
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Cnv. Uns.Ln. 95/2000. 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official 


List. 



No. of 

Wed. 

Pay’s 

Woolworth 

19 

535 

+ 28 

BTR 

17 

460 

-M3 

■ Cl 

17 

600 

+ 4 

Comcap 

13 

183 

+ 13 

Glaxo 

13 

925 

+ 10 

GKN 

12 

172 

— 

Shall Trans ... 

12 

620 

+ 25 

BAT inds 

11 

253 

+ 1 

Beechsm 

11 

330 

- 5 

Com Union ... 

11 

193 

-11 

Tate and Lyle 

11 

36B 

+ 13 

Thom EMI 

11 

413 

— 

Ultramar 

11 

260 

■+12 

BP 

10 

465 

+ 14 


Sept 10 Sept 21 Dee 6 Dec 17 
For rote indications see end of 
Money was given for the call 
of Rockware, Premier OH. 
Moray Firth, Hampton Areas, 
Davy Corporation, Bryson, 
Yelverton, George Wimpey, 
Chloride and Bowater. No puts 
or doubles were reported. 

ACTIVE STOCKS 

Above evoraga octivity was noted in 
the following sucks yesterday. 


etaoin etaoi neuoin ataoinnnnnn 


OPT SONS 

First Last 
Deal- Deal- 
ings ings 
Aug t Aug 17 
Aug 20 Aug 31 


Last For 
Declare- Settle- 
tion ment 
Nov 8 Nov 19 
Nov 22 Dee 3 
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Closing 

Day's 

price 

change 

BOC 

.... 231 

-17 

Chubb 

... 197 

+ 9 

Commercial Union 

... 185 

- a 

Grand MeiroDalitan 

... 306 

- 8 

House ol Fraser ... 

... 2S8 

+ A 

ICI 

... 588 

-12 

Ladbroke 

... 217 

+ 8 

Lonrho 

... 156 

+ 5 

Royal Dutch 

... £3B«. 

- *1 

Shell Transport ... 

... 610 

-10 

T) 

... 224 

— 4 

Ultramar 

... 235 

-25 
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27.50 

i 3345.25 
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ojbo , 

— 

— 

— 
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— 
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13 

S 

3 

9 

5 
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— 

— ■ 
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1.70 

— 

— 
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— 

— . 

IO 

4 

— 

_ 

1 

GOLD P 

5360 

2 

7 


— 

— 

— 

: - 



Sept. 


Dec. 
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SILVER C 
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_ ■ 

_ 

„ ; 

* 

| 0.7S 

: 37.56 

SILVER C 

SB. 


— i 

— 

- : 

7 

{ 0.40 

SILVER C 

SI 1 - 

— 

— 

61 

0.05 ! 

— 

1 - 


8 .TL C 
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— 

_ 

5 .17.0OA 

_ 

■ — 

: 5327. 10 

S/FL C 

(380; 
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8.20 : 



— ■ 

— 

— 

SlFL C 

S3 a 5 

4 

5.60 1 

— 

— 1 

— 

: — 

n 

SiFL C 

8330- 

3 

2.70 : 

6 

5.20 ! 

— 

' — 


SiFL P 

8285! 

— 


5 

1 l 

— 

— 


S/FL P 

SB90. 

— 

— 

10 

1.30 • 

— 

— 


S/Fl. P 

sags- 

— 

— | 

2 

1.60 . 

— 

( 


SiFL P 

ssoo; 


— 

9 

2.50 . 

— 

— 

H 

S/FL P 

S3is: 

10 

2 ' 

— 

— 

— 



S/FL P 

S320 

31 

3-20 [ 

19 

3-20 

— 

— 

pp 

6 /FL P 

8325' 

1 

5 B 

30 

11 * 

— 

- — 


8 /FL P 

8330, 

260 

7.G0 D 

_ 

— 

— 

— 


K>M P 

SB70J 

2 

0.10 i 

— 

— • 

— 

1 — 

£290.20 



Oct 

Jan 

a 

Apr. 


ABN C 

F.360: 

99 . 

130 i 



1 

— 

— 

F.314 

ABN P 

F.300, 

49 

ii ! 

— 

— 

3 

■16.50 


AEGN C 

F.120: 

16 i 

5 ■ 

— 

— 

— 

- IF.119 ■ ■ 

AEGN P 

F.100I 

is ; 

1 , 

— 

— 


| 

fr 

AH C 

FJ 210 ’ 

22 - 

2.30 • 

— 

„ 

— 

J — 

F.192 

AH P 

F.lflO/ 

io .; 

6.40 . 

2 

7. CO B 

— 

— 

F.9^!40 

AK20 0 

F.lOOi 

flat » 

3.70 * 

308 

5.60 ■ 

— 

f — 

AKZO P 

F.90| 

561 1 

4 Bi 

78 

6.30 ft 

10 

6 .B 0 

f.s^.'bo 

AMRO C 

F.60; 

43 f 

1.90 A 

13 : 

3.10 • 

— 


AMRO P 

F55; 

67 

3.70 

7 

4.30 I 

3 

! 5 


GET C 

F.1B0- 

46 f 

6 ; 

40 

fl.70 1 

— 


F. 148.60 

GIST P 

F.140. 

33 l 
131 | 
33 , 

2.20 > 

— 

— ■ 

2 

5.30 

f.i is 

HEJN C 

F.140; 

4^0 | 

14 

7 • 

— 

r — 

HEIN P 

F.lZtf 

1.70 B: 


— ! 

— 

i - 

n 

HOOG C 

F.53JO. 

117 ' 

3.30 1 



^ : 

— 

■ - 

FSl.BO 

HOOG p 

F.45. 

15 1 

1.30 1 

270 

2 : 

— 


F.17*b.40 

KLM C 

F.10O, 

306 i 

10 . 

1 Z 

15,40 ' 

6 

;i8.50 

KLM P 

F.I60 

87 j 

9.30 t 

— 

1 

— 

. — 

BB | 

NEDL C 

F.120' 



5 

5,20 | 

— 

- F.107.30 I I 

NEDL P 
NATN C 

F.100; 

F^ 20 . 

18 

1 

1 

B.7D ‘ 

3 

5 

I 7 

! 10.60 

F.2i\EQ | | 

NATN P 

FJB10- 

12 ' 

3.S0 : 

2 

5.50 - 

— 

— 


NNO C 

F.227.30: 

4 ! 

3 • 

— 

— 1 


1 - 

F.221 1 | 

NNO P 

F.l 90.90, 

1 i 

1.30 ' 

— 


— 

- 

II 

PETR C 

Fr.7000 1 

19 ! 

250 ' 

11 

480 : 

2 

. E70 Fr6840 | | 

PHIL C 

FJO 

008 | 

1.70 ' 

265 , 

2.80 , 

60 

3.70 

-.40.30 

PHIL C 

F.45. 

441 ! 

o. 6 o : 

25 

1.70 ; 

2 

2.40 

H 

PHO C 

F.45.50 

38 . 

3.60 


— 

— 

5 “ 


PHO P 

F.45.B0: 

15 ' 

0.60 

— 


— 

: - 

F.l&AO 

RD C 

F.14D- 

651 : 

17 , 

29 

IB • 

27 

IB 

RD C 

F.1S0 

156 : 

b.4o ; 

202 

11.50 8 . 

50 

■13.40 


RD C 

F.160 2144 : 

3.20 , 

702 

6 . 

65 

■ 7.30 

os 

RD C 

F.17Q 

SOB ' 

1.40 ] 

143 

3.20 

— 

! — 

flt 

FJB&.50 

RD P 

F.iao. 

753 ■ 

4.60 : 

164 

7 

4 

■ 7.20 

UNIL 0 

FJ60: 

166 1 

14 ; 

4 

15.20 B 

— 

* 

UNIL P 

P.2 60 

16 • 

4.90 ; 

3 j 

9^0 

B 

'12.50 

n 

1 TOTAL VOLUME IN CONTRACTS'. 10,891 





1 

A— Ask 

B=Bld 

C— Calf 

P=Put 



LONDON TRADED OPTIONS 


CALLS 


PUTS 


CALLS 


PUTS 


Option 

Oc& 

Jan. 

Apr. 

[^T 

Jan. 

Apr. 

I Option 

Aug. 

Nov. 

Feb. 

| Aug. 

Nov. 

Feb. 

B.P. 

C46Q) 

420 

460 

BOO 

550 

BO 

20 

9 

3 

07 

30 

16 

6 

65 

56 

7 

32 

108— , 

20 

42 

72 

113 

27 

50 

LAS MO 
("296/ 

260 

280 

300 

330 

40 

25 

8 

4 

50 

36 

25 

12 

55 

42 

32 

18 

4 

10 

20 

40 

10 

17 

28 

47 

17 

as 

35 

67 









Lonrho 

120 

34 

36 

37 

Ql; 

Ola 

1>2 

13 

11- 

3 

5 

14 

ZLl 

4 

6lB 

16 

Cons Gold 
(•499) 

460 

500 

650 

94 

28 

13 

67 

38 

24 

75 

SO 

12 

io 

20 

36 

66 

25 

40 

C164) 

130 

140 

160 

24 

14 

2lg 

26 

17 

6)« 

20 

20 

9>t 


600 

660 

6 

2*1 

15 

a 

= 

110 

060 

112 

162 

— 

P.ftO. 

C311, 

260 

280 

52 

32 

68 

38 

44 

2 

2 

2 

5 

0 

Courtoukls 

1*120) 

110 

120 

16 

18 

21 

15 

i 

13 

22 

41 

6 

6 


330 

2 

11 

16 

22 

27 

30 

150 

140 

160 

4 

5 

Us 

7 

S 

2 

16 

25 

42 


Racal 

1*236) 

180 

200 

220 

240 

58 

56 

19 

6 

42 

26 

14 

46 

32 

21 

1 

1 

3 

10 

"5 

6 

16 

3 

0 

20 

Com. Union 
C1B5) 

160 

180 

200 

220 

240 

33 

19 

9 

6 

25 

14 

B 

19 

18 

3 

9 

20 

38 

67 

12 

23 

41 

27 

43 

R.TJL 

1-072) 

500 

660 

600 

650 

72 

23 

3 

1 

82 

43 

22 

11 

05 

54 

34 

21 

Hz 

10 

40 

85 

9 

2B 

55 

92 

18 

34 

65 

100 







Vaal Reefs 
(’9100) 

90 

10 

131; 

16 

1 

6 la 
151- 
24 

IO® 

a 

G.E.C. 

(•206) 

160 

180 

200 

220 

50 

30 

13 

4 

54 

34 

18 

fl 

58 

40 

26 

14 

2 

3 

8 

18 

2 

6 

11 

22 

2 

a 

16 

26 

110 

120 

2>x 

OH 

Ol; 

8*4 

6k 

3*4 

814 

55, 

161 s- 
241- 

13 

191] 

26 

Grand (Wet. 
(*306) 

Z7B 

260 

800 

54 

— 

— 

5 

__ 










18 

38 

2& 

42 

26 

10 

8 

14 

12 

80 

Option 

Sep. 

Doc. 

Mar. 

Sep. 

Deo. 

Mar. 


330 

360 

6 

2 

10 

4 


34 

64 

36 

66 


Be ee hath 
(■323) 

2B0 

300 

48 

30 

65 

40 

80 

45 

ns 

4 

2 

a 

4 

12 

I.C.I. 

(*6S6) 

500 

560 

600 

650 

96 

49 

18 

4 

98 

54 

32 

14 

ica 

64 

2 

7 

3 

14 

7 

18 

330 

360 

12 

3 

i£3 

12 

SO 

16 

17 

42 

33 

45 

30 

45 


3B 

26 

68 

34 

74 

40 

Bass 

1*383) 

300 

330 

90 

60 

65 

70 

1 

B 

4 

~10 

Land Sec. 
(*287) 

240 

51 

32 

16 

6 

38 

22 

11 


1 




390 

7 

13 

19 

19 

23 

52 

280 

300 

28 

15 

10 

21 

IS 

27 

19 

30 

De Beers 
(‘36.66) 

500 

950 

90 

60 

100 

65 

37 

no 

80 

56 

8 

23 

60 

17 

43 

70 

50 

63 

Marks ft Sp. 
i*H7) 

lOO 

110 

21 

IS 

24 

IB 

11 

9 

6 

88 

18 

2 

4 

9 

7 

6 

10 


650 

700 

14 

3 

25 

16 

58 

95 
It SB 

100 

140 

120 


130 

140 

4 


8 

16 

25 

12 

19 

15 

Guest Keen 
(•166, 

140 

160 

180 

30 

12 

5 

33 

17 

9 

39 

25 

14 

2 

6 

16 

31 

9 

20 

2 

6 

4 

Shea Trant. 

650 

70 

78 

83 

46 

10 

SO 

70 

110 


25 

46 





““ 




r6io> 

600 

650 

700 

33 

10 

4 

40 

20 

8 

35 

75 

116 

Hanson 

(■214, 

180 

187 

200 

220 

37 

32 

19 

8 

43 

ii 

13 

31 

19 

3I S 

3 

7 

14 

4 

9 

17 

13 

23 


Ci 

XLI.fi 

P 

UTS 



240 

2 

6 

— 

30 

33 


Option 

Aug. 

NOV. 

Feb. 

Aug. 

Nov. 

Feb. 

Tesoo 

1*176) 

140 

160 

39 

20 

42 

23 

46 

26 

Ha 

3 

3 

5 

3 

7 

Barclays 

(*462) 









180 

7 

11 

14 

10 

13 

17 

460 

BOD 

650 

600 

7 

2 

1 

1 

22 

10 

3 

32 

17 

20 

60 

no 

168 

28 

60 

no 

34 

62 

FT-SE Index 
(•1070) 

97S 

1000 

1029 

1050 

1075 

1100 

98 

73 

53 

37 

20 

12 

106 

80 

67 

48 

33 

£2 

ns 

95 

77 

» 

45 

4 

10 

IB 

24 

37 

48 

10 

20 

30 

42 

60 

25 

35 

45 

66 

77 

lm portal Go. 

130 

30 


— 

I 




“ 

75 

“* 


160 

180 

4 

2 

8 

Sts 

18 

6 

6 

25 

10 

27 • 

13 

SO 

Aug. 9. TOW Contracts 6,343. Calls 3,699 
* Underlying security prices. 

Puts 1,744. 



I 
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HOT E LS— Continued 

R 9 mk InhiK-i £ IoJbSIm 

M ** 1 2* R I £*!s*Iu1ibli 

129 BbyStatelfti _ 

T9 j 57 THirifcnltattj. 

U4 I 93 IlniMMaSeFMC. 


AMERICANS 


BEERS, WINES— Corn, 



Amone Huhw .%■ JlMft fa/mt ffenirolfl Anti 1 
SnflttuK Ifc-UJdKffrawK rrMM-V Hplmr ( 


BRITISH FUNDS 

Stack I r M tatTC 


1984 | Mat 1+ m{ Ttafc 

Ufh Lnwl Stack I £ I - I tat n 

"Shorts" (Lives up to Five Years) 

loom WiftTrUB 12nt 1984 I 99*il+ J. I 12Jld 1 



1024 1 

96 

104A 94 
iojH 44, 

102 A 46, 

40i 
102 

1Q4A 94 

108K 1 
87lj «* 

107 H IMS 

100” ■Mijn'reas lOtaeCir'87 


1L2S 58 46* 

10M 23I, J4l 

10.93 U 1 

10J4 14 1. U 1 

i?-S 31»z & 

22-09 zti J6^ 

1IJ2 nS 2 S 

11 19 44* 341 

112ft 36*9 2S» 

,?■« *3 

1L21 24 17^ 

lUM 24L 

"J* 23% 151 

»JS! 274 H 

9J4 32 234 

UA2 -fas, Mij 
^ 17 

9.47 XS13 Mjp 
1132 njo 13*. 
IL45 ?7* 2& 


Five to Fifteen Years 



L |llJ7| 1289 


neh. 12i«pc 1999 
91 fries. 10%pc 1999 


Over Fifteen Years 



J 36 26%ManatotaI 

2-*V ll§WrtSi»o(H.F.l_— 

34J, zztyimall. 

y*h ai^WtadOpSl 

18% 

445* *3 Ip Amdahl Se. 

25 t8‘ l Amr.Exp'BSM.60- 
— 20% 14%Amer IMkAfldtSli 

24% Z0*j S/Wr. Nat Pti. II ... 
14% 10% Aiwtcai T. ti T. Jl . 

55 43% fcmerltedi Si 

•Ej 21% 15% A 0i»acU 

Z3%f l&B AridT ecb 

.\ 1M 10J,BAntonencaSl&_ 

' __ 35% Z7%Bar*wsN.Y.S!0_. 

1L2S 58 46V Bell Atlantic Si 

10M 2ih 24% SeHSautfl Cl J 

10.93 20V uSVteJiStedM 

1034 14 1. u 2 Bcwoter Inc. 

J?-*| 31% 19V Browiri+Fer. lfaZ.c_ 

1139 gtX 36% Bruitswtd: COrprtJ — 

1132 24% CPC Inal. 25c 

11 19 443 54% CampMl Snup 60c - 

1136 36% 25V Caterpillar Traetok.. 

9-14 J6% 27% Owe Mtotn $12.5 — 

1L21 24 17% Chemical New York .. 

1L30 29V 22% Cmn4>IWill. 

IH2 2 ^* 15% Chrysler 56% 

11-99 271 191 ailcarpw 

9U4 32 23%Crtylrw.SL2S..~^ 

lf*2 “ I8% 14% CnJqjle-P. SI 

11-W 23% 17 Cc^. Foods Sl», 

,9-J 7 15% ZOftp Com. Illinois 15 

}}•“ ns« 13(0 FCmperSeftasScTOL- 

{1-15 21A 20% Crown ZelLSS 

11-88 711p 447p Damson 0U40C. 

962 32 15% Dana Corp. SI 

JJ S 98 s * 27V D«a General 

11-59 lla p 77p fOmna-Lodtlledd- 
12.02 40 274 Eaton Corpn. 50c._ 

18-88 17% Mlp nn.Coipn.teef.50c_ 

1? 09 19 u% Firtt CMeago 15 

11-99 30V 24% Florida Pier. & UgMl.. 

11.71 15% 11V ngorCorpn.62%c.J 

If-?' 34% 23% Fort Motor S2 

12.06 24% 18% GATX 62%c 

43% 34 Gen. Elect $1% 

44% 31% Sen. Foods Corp SI _ 

38 29% ? Meta *1 

1ZJ4 16% 11% GL Western Pin. si. 

10 88 48 J4% HoncywdI SUM 

12.06 15% 12% Houston lads Inc 

12.19 40 33% Houston IUlgas si- 
ll. 44 27% ]6% Hutton (E.F.) Si 

11.99 93 72 IBM Corpn S1.25 — 

1 203 33% 16 ITT Corpn- SI __ 

10.66 39% 26%/ngerW/-fi«dS2_- 

12-01 15 10% InsiicoSI 

12.07 18% 12% IU bM.SlJ20__ 

I1JM 33% 21% LockJteedCrpn.il 

124)8 20% 13% Lone Star Inch. SI — 

I2J1 24 17% LooHbNMSO.U. 

12311 17% 12% Lome's 50c 

10-90 29% 17% M*td. H*lpnrS7%_ 

123)4 25% 26% Merrill Lend) SI 


12M 55 42%MorqanOP)S2J_ 

11.98 51% 41% NYNEXS2 

11 J5 llistnp J adfle6aAEIecJ5. 

11J2 48 36% Pacific Teteh JO. 10 _ 

8.76 28% 23% Penmod BStje 

11.78 30% 22% PUIsfawjfl 

11.76 13% 13%PU6ncSrv.a«te|. 

1US 49% 37% Quaker Decs SS 

11-42 28% 23 Hep NY Corpn SS 

11.89 14%976p RonordSS 

1169 24 16% Rockwell Inti. SI 

7.47 30% 19% Rota IndsIncSl 

HAS 16% 757 p SCA Services SI 

n.54 11% 43* Saul IB. F.) Si 

31.40 43% 27% PShrflOMSl 

11.40 48% 38% Soutaioiero Bell Sl- 

1X25 30i Sperry Corpn SO^O - 

1IH4 41V 29V SunCa.inc.sl 

11 J9 57J 42% 7RW Inc. Sl% 

1M7 31% 25% renneco 15 

1121 184 135 Os.10%1A5tt.91-5- 

11-44 31% 23% Texaco S6-25 

11 20 32% 2a%nrwine.s: 

21% 15% rramamertasi 

4b 35% Union Carbide SI 

1L27 2M 17 |U5 J] 

11 J6 «% 39 us weal 

1X64 28*i 20»j f WluuttWltBS3»a-J 


Ss 


K * ru MH 1 

I fines iCV* fir’s HlpS Law I 

26 ?59 202 jV 

H2( — 59 175 128 U 

SL2C - 3.4 260 206 Y 

S180 — 5 6 260 2 20 Y 

20c — l.l 180 120 

20c — 16 

sue — 4.0 — , 

4BC - 16 Bl 


r.-i & !Jal M 


DRAPERY & STORES— Cont 

19M j I U-«j oh | \ni 

k Last i Stack 1 Price I - 1 M I Of Grit Pi 


239 202 (Vatu ISM U 

175 128 WhittaMa'A’ 165 - 

260 206 Y/olr. & Dudley 230 .. 

260 220 Young Breir'A' 50c,. 238 .. 
180 120 Do. Nun. V. S0p_.J 130 _ 


TE9.08 7.7 67 1 « 
6^5 2 5 5.4 8.6 
tfc.85 36 4.7 |1U 
5.5 2 0 34^03 
5il26 6.0 >11.6 


*+% Ml. <1 — 4.4 
J-% S1J0 — 66 

l S6O0 — 8.7 

B*% SI. 44 — 62 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


— 62 ? «8 186 lAUECSOP 218 +7 

_ _ 202 157 4ber«wCcnK. 158 +1 

— 41 31 17 Allied Plant 5p 22 4% 

— 56 35 Z2 fArnco I no HIO9S-. 22 ..... 

— 66 77 50 lAmditfe lOp 54 


10.0) 2.3 6A 8.4 
657.7 5.9 8J 


— 8.6 J i?0 J 90 (AotHMcK. 


60d — 32 337 232 BPS Irwv. SOp. Z7U .... 

Q72q — 3.9 382 124 Bagger Klge Brie 148 .... 

96c— 26 95 27 Bailey <Beol 10c 35 +1 

SOd — 2.3 388 82 Baiatt Der. 10p__ 90 -4 

Sui _ 5.7 162 115 8dhftay 132 +3 

SJJffl — 4 6 72 55 BenfortJ M. lOp 56 61 

sGa- 42 63 45 Bett Bros. 200 60 

JXb-3 — M 53C »5 BiccJiersTCp— 530 _.. 

— 86 950 35b BlueCirfeU 400 -2 

_ s.a 2J6 146 Brerdan Ume 198 -5 

— 2.0 62 46 SndtfaaeDedtyUp. 57 .... 

— a.} 1» «. BB4EA 140 .... 

— 5 .4 70 44 Brrt. Dredging 49 l_.. 

— 5.4 23 15 Brt>»oJlca*. 20p._.. 21 

— 4J 68 58 Brownlee — 60 

— — 72 SO BrjAdHIOgs.— 58 +2 

— — 285 125 Burnett A Hal lam 140 -Ml 

— 3J 55 58 C. Rdbey’A'lOp 50 ..... 

— — 92 50 Carr (John) 57 

— 46 ^0 97 Cement- Roddstone _ 51 

— — 77 48 tonfen Gp. lOp 77 

— ~ 64 44 Conder Group 46 -2 

— 2.4 318 232 Conte Group 294 -4 

— 86 24< > 174 Countryside 188 62 


§ r _ *392 HK 


>1.92 — 5.4 216 146 

60c — 2.0 “ 46 

0.06 — 63 66 

126C — 5.4 70 44 

il-JJ - 5.9 23 15 

‘HS = 4 jf “ IS 

205 125 

*60 — 3J 55 50 


— — — 92 50 Carr (John) 

| f uk — 46 *60 47 Cement- Roddstan 

— — — 77 48 ConteiGp.lOp. 

— — — 64 44 longer Group 

I S1.2C — 2.4 318 232 Codte Group— 

SJ.4D — 86 24 0 174 CoiaitrysAe 

h34c — — 83 65 Crouch <DJ 20p,. 

31.32 — 5.7 96% 64 Dew (George) 2Sp_ 

13 AO — fj 67 52 Douglas Rotn. M ._ 

40c — 26 17% 12 FOuntnn Grp. 5p. 

S160 — 36 83 63 Frith 

SU( — 4J 104 85 KterBdg&CanMe 

S2.0C — 35 120 97 Fed. Int). 10p 

S26C — 46 115 83 Oa.'A'10p 

$264 — 5.0 63 37 ffotagtrrf ffasng ! 

■8c — 4 A 206 90 Finite (John) 10p 

$1.90 — 3.1 152 HO French Kier 

S2.0 — 10J 59 37 GaJItford 5p 

*26 — 4.4 28 21 Gads froy A 100 . 


7.0 3.4 3.7 44) 

15.25 2.7 5.1 0J 

FI Tl-2 4J 4.4 5.6 

■4 |7.4I 2J 31.3 5 i I 

F3 7.0 2.1 76 7.4 

► 1 3.75 1J 9.6 12.7 ! 

d2.65 0.7 6.3 K1.4) I 

.... HJ 25 4,2 U.4 

-2 14.0 3.1 66 5.4 

-3 a 4 1.3 6.1 176 

32 1.1 8J> 15J 

.... 3.t * 3J « 

2.0 2.7 58 8.4 

.... - - - fi 

36 2.7 S.J fcj 

■2 f2-2 26 54 7.4 

-10 8.75 U B.9 126 

3.0 2-3 86 66 

..... Uil24 46 3.1 46 

— Q1S 3BN 1.9 b.2 1 35 

2 65 2.1 4.9 11J 

■4 135 2.6 66 7.0 

2 74-6? «6 36 66 


X9B8 +1 

KJfk Iaw i Stock i Price I - 

2W 220 Incise of Fraser 258 +4 

145 123 iHouse d! Leroie — 130 +7 

9b 70 Uoncs (Ernest) lOp 72 

4hlJ 36 iJKerc'Jlhn) 5p_.J 37 .... 

54 | J4 I'jtfoPndeZOO-... 34a 

148 |W0 tee Cooper ]l02 _. 

285 Il48 ttihertr _J 26S .... 

185 47 I Ed. Hen vex J 155 

715 63 LmcVK. lOp .7 106b -l 

185 130 :«PI Fumnure :0p..l ~M 61 
135 49 6 Spencer _i 11M-2 

14t>*2l5J iftJenresU.i J 125 +2 

140 120 iMdfecj Lrv J0p__ : 122 .... 

118 70 k.SS K**i 100. .. .1 XX2 

218 142 brtbn. GoUvniCS J 2D0 +4 

3a 265 toHwrit) “A“ J 290 

268 215 <0urPri»«p J 228 
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FFr130 ft 

L„..J Q JBO. 


25 40 18 20.7 
908 1.9 30 22.9 
187 2.6 60 12 
88 L3 &7 155) iX 
4.3 17 6.1 11 « ff 
1.9 1.7 80 128 Jj 


SHIPPING 


Z, 7i JW 

128 2.7 48 103 7 

0.1 311 00 — it 77 

PO ft L9 ft jS r .„ 

— — — “ *22b 14b BSG Ml. 10P 

T. 170 147 BranOf) (C. OJ- — 147 [.... 

«« *134 80 Bril Car AuculOp 98 -1 

m i H H 140 116 Cotfynt 50p 128 

48 1.158 244 42 3JbCm»e<TJ5p 37b 

^ • 96 73 Dads Godfrey 74 .— 

-B“ — 7; T 64 49 Sales (F8.) SI 

LU ft 2-T ft 62 24 ItarfUSd Law 50 

~~ TL 71 * 65 45 Hamson (T0.) 4ft 

24 4 -J ™ 69b 54 Hartweds 61 

108 28 40 90 127 S6 H«lys20p 124 

086 4.1 LI 168 {tl 108 H^TlC&es)— 130 - ^ 

TL Tl Tl 54 34 Jessups 41 

2-7 52 9J> 146 Bib Kenring Motor 84* ...... 

S-fS r; H r; > 2 HAkn»rGr*iQp. 34 

H H 435 325 Lax Service 33* -7 


d ^ ♦ i 1 i 

J-Zf tl 88(2.9 48 7.9 


Garages and Distributors >20 * 

Ldams Gibbon J198 (-2 ( 5.251 4.3 1 3.9 65 112 26 

uecandersiop-... I -] - - - 62 32 

fakyoflGrti — 3ft t ——— 58 59 33 

krlrigton Motor-. 142 L...1 e5( 38 *9 30 140 104 


222 162 Brit ft Conan, lop- 188 
206 97 Common Bras. 50p. 128 

137 94 Fbher(j) 94 

£101(700 Sotaas-UnonSl- ElOK 

TOO 510 GrajgSMpll bOftx 

100 84 Huetaag GRnon 93 

61 46 Jacobs (J. LJ pop- 48). 

*20 4 Lon. 0-Seas Frlrv.. 5a 

112 26 Lyle Shipping - 29 

62 32b Mersey Ot (Wts.- 33 

59 33 Mirford Dads£l-.. 37 

140 104 Ocean Transport 120 


1 -W 3-1 j 8.9 1 4.0 32* 2« |PtO Dctdtl J 310 


d6.7 3.7 68 50 47 33 

b28 28 40 14.9 115 81 

48 0.4 5.0 — “9 £12* 


ardonSm. 50p. J 
nckmaniwi — 1 

l Containers JCt)) J 


62 17.3 28 13J 38 

-2 1.0 8.0 1.1 11J 

30 21 4.6 U.U 

fb — — — — 

100 ft L4 ft 

60 2.9 9.2 4.9 
-... 0.1 08 98 Jtai 

13 2.0 — 9.9 - 

-b - - - If 

n 4.5 — 5.4 — 

120 1.7 50 1122) 

I!“. 5.0 U 7.9 17.0 

-b 042« - 18 - 
80 — 2.5 — 


HM 

tab Lew I Stack 

224 180 lEuurty Cons'! U j 

3ai 330 Oo.Wd.50p 

123 103 EumpeonAsmDFIl . 
84 70 F A c Alliance Ini. . . 

37b 27b ‘ftGElBTalQp— 

m 90 F 8 CEuratruB 

127 116 F. ft C. Pacific In T. 

188 162 'amily In*. Tst- 

300 270 FajNonftGn — 

12b 9 Fml CW-taltr Ass«s_ 

218 195 FlmSCQLAm 

245 180 FUSITR025 

24 lb Fledgenng Japan ]c 

25 13 Do, Warrants 

414 344 Fleming American.-. 
117 99 Do Jpc CvUoLn 1909. 

224 IB5 ; Mng CJMitadSe Sift 

220 180 Flemn Eeterproe... 
314 228 Flenxng Far Easrvn. 
16o *3 Fleming Flrdgrilng ... 

517 392 Fleming Japamae 

106 90 Firming Merc 

298 246 Fleming fanes TtL. 
ISO 119b Fleming T«ii.hi».-.. 

254 216 F Jem mQ Universal 

120 IDO Foreign 4 Col 

63b 51b Fulcrum Inc. 

« 3b Do . Cap. 2bp 

43 17 = ureSrenallnt 

238 182 Da Cap. 

101 75 GT Global Recti—. 

175 120 GT Japan 

58b 42 LamoieMftr.rsL. 
202 184 tanCoooHdtMd - • 

497 43? General Fimcb 

520 4 30 Do. Cam. I 0 p 

it SI Set Scottish 

130 95 Gen.SrMdn. 12 bp.. 

96 77 StogwSrWtis. 

246 197 Guta Inv 

212 176 Green) nar tov 

220 170 Gresham Hie. 

225 182 Group Investors 

134 114 RotatB 

29 16 faWamnu 

217 109 Hill (Philip) 

293 213 independent Inv. 

485 390 Inv. m Success 

192 164 Invertors- Cap- 

62 43 lap*! Assets I 0 p__. 

257 213 JerwyGcaEl 

101 85 JnHokXngs. 

61b 51 Joe bw. Inc. lOp 

14b 8 b fa Cap. 2p 

309 276 Keystone Iw. SOP 

286 ?15 Lata View Imr. 

111 96b Lana, ft Lon. Inv. 

146 130 Law Debenture 

39b 34b Ledo Inv. Ine80p 

112 96 Dn.Cap.5p 

142 124 Loa Atlantic 

267 220 Lon.iGart.50p — 

101 86 Lon. & Lennox.. 

222 190 Lon. Prudes! ial 

149 123 LoaftS-dyde 

B7 73 Lowdoa Trust. 

217 176 Lowtadlw 

326 266 MAG Dual Inc. lOp. 

375 107 Do. Cap lOp 

127 110 0o.2nd0utiiac.l0p_ 


286 l... 

332 

199 

78 *2 
38 

95d 

126 +1 

in +4 

280 

9b . 
212 -1 

188 

a +1 

17 

<12 

114 +1 


5 — Cont. OIL AND GAS — Continued 

i Nri IrJfir? Nffe *La« ! Stock I Pnco ^-*1 M Idrrlb^RC 

1QJ3| 1.4(7 9 . 715 205 MSiywOrtfa^Si ,J <85 +331 - 1 ^ - 

i;_5l 0.9 5J 35 17 liBiiia Res trio -25.J 21+1 —I— - _ 

W1DML2 t «» H> jflurtBMiIl . 178 -6 975|20 8.2 74 

10 1.1 2 9 £81*2 £7iy Dafilf LIV91 96 ... £721}+)* Mui J ru J — 
DM ] 0 0.4 320 Z30 (JlCataxmarOHU- 238 ... — - _ 

ltJ ft 2 * »5 7S5 WaWriagcPHMp-. >6+5 6- - - trt . 

tlij— 40 247 140 Harless Gvd lOp — 21ft ell 2.75 1.5 10 H5( 

6-6U.0 5.5 78 53 ICenturylOp 60 j... . 3.5 1.9 8.3 8.6 

123 LO 6.1 84 49 (Ounerhall 5p H . . gO ft 0 B ft 

5 0&I 1.7 00 167 113 Charterhouse Pel .. 142 -1 o?5 3 4 0.B M.'. 

5.l5|l.0 30 £?4b £l4b)Cie Fr. PetroWs 8 .. £19b u30*. — oA — 

raifcAd 1 « 47 138 91 iKUrnmatPHkL.. 18 W — — — — 


1 115 75 *OA Cov. A 15 

40 17 DaWarans-B-- 20 

150 99 Clyde Prtrotann — 100 

lflij 4 pcawanafaiu — 4 


17.5 LP 56 10lj 4 
7.3 ft 50 100 75 

2 0 LI 1.1 240 126 

205 1.0 3 7 36 20 

F1.75 10 00 70 57 

28 1.1 4.1 95 73 

70 ft 13 245 76 

2.2 ft 24 23 13 

6-75 1.0 4.1 7 4 

12 5 10 3.1 ?4 15 

t50 1.0 11.7 32 12 

— — — 95 23 

1469 1 0 17.9 105 BO 


JCenturylOp 6ft ... . 3.5 1.9 8.3 8.6 

toueterhaiisp— 55 . . gOjIft 08 ft 

(Charterhouse Pel ..M2 -1 075J34 Q.B M.7 

g sdesB .. £Wb u309. — oA — 

FnhL. lit K’ — — — — 

II 60 - - — — 

A 75 - _ - — 

20 — J— — — 

— 100 0.91 3.8 I J 240 

eilLI 41; .... _ — — — 

uses. 75 .... — — — — 


- - - ' 1D5 70 

20 10 34 72 18 

hl.l 1.0 1.1 460 325 

M.l 1.1 3.3 140 K 

W.4 10 5.9 75 32 

9 1 10 20 80 46 


loij 4 KoMeanfalu — 4i; ... 

00 75 mavey Fetuses. 75 ... 

40 128 pCnaaderOd Ml .... 

36 20 fOonelPetCil 34 -2 

70 57 E.SMttand Onshore- 62 .... 

95 73 fEAoburgh Sees. - 75 ... 

45 76 ttEgftcaOil l£005- U5 -3 

23 13 Energy Cajual 12^. 27 .... 

7 4 InExBsShiUSlOp- 5 ... 

24 15 pEurej 15 -2 

32 12 PFalmouili Pel — 12 -I 

95 23 PFIairRes. <08 .... 

05 BO Floyd Oil lOp— J 47 +2 

05 70 ffienoa 8L 50c 77 -. 

72 18 TGerter Energr 10c . 57 

60 325 PGMtiMMta— 325 .... 

40 9? feoaffletSp 96 -... 

75 32 fGuHsreamRcsB-.. 35 .. .. 

BO 46 fHa&on Pei Int 5p. 52 -? 


2.9 1J 40(25.5 

DIM— 031- 


a fully Integrated banking service 

DAIWA 

K 


HwiOffiCE Osaka. Japan 
UxKfcxi Brandt Ttf toil 5860341 
Frankfurt Beonefc Tel. 1061 11 85 02 31 
Dmw* Bank (Capital ktanagamoRt) Untaad. 
London. Tot. (Oij 7260801-3 


MINES — Continued 

MM | I |*nrj fa ] [W 

Wph Low ! Stack I Price I - I H*t ICwrlfafa 

Central African 

280 1 1*0 jFakM Z50c | 170 | | OlDOcJ ft (34 J 

17 ( llbjwanh«Col. m... J V&A. . . -I — f— 

21 i 14 l2am.Cpr.J3D0.24. J 1ft T~b l - 1 - l — 


Australians 


123 (+3 1*2 it 10 20 


— I — [ £13U£10 KatmluaOilCorp.J £18*} 

09 4.0 575 (419 taHighPiMisO>i0. J575 

10 2.4 11 5 IthiwdMidl Engr CSI— J 8*a 


1 ttil-M 1.3 2.a 158 122 Huming Petrel-.-. J 134 


195 -s 
202 +1 
128 „... 

II 

209 -4 

250 +] 


90 10 5.9 £108 £90 Do lfaCnv Lk *97 - CTO 

bl.JS 1.2 1.0 29 18 HCCOIIlOp 28*, 

40 1.6 2.9 325 250 In*. Cant Gas £1 .. 283 

13 4 1.0 2.4 £125 not Do. BfcCvUn 96200. EU6 

3.7 10 4.1 158 80 IML Atlantis Pes_. 80 

— — — 345 185 rmtemKcntiPeta- 195 


Bo 2.1 85 b.7 

QlO^ 9 9 [11.7 — 

F'j D.oH ft 0.1 * 

1251 1.6 6.5 III 91 

Fb OBhb|£6 2 17.8 — 


— — — 345 185 PiatendtcnriPelfl- 195 -II 

-« 8 25 1.0 5 0 400 280 lluvem Energy 348 -2 

+3 05 ft 0.3 SB 50 JacknmExplit.il — 55 +3 

+5 5.32 ft 1.9 IB? 110 fcJabwnsDnllinp.— 130 .... 

1+1 193.32 1 0 23 40 25 KCA Drilling ip 29 

J+b 0.05 2.1 0.1 £440 [410 AfLenAmEflgy NV _ £410 .... 

+3 Q12% 1.0 S3 350 257 LAS HD 298 +5 

+2 12.14 1.0 3 J 560 400 Do V W lOo — <30 

4.5 10 12.1 117 106 Do.9bPCfaRdM£l. 18b 

.... . — — - 150 100 ftMageHaiPet 121 

+4 10 0 U 4.9 9b 5 MbmetMetllOc..- 6 .... 


10 0 U 4.9 9b 5 
4.4 1.0 2.7 130 80 

208 1.0 3.8 » 121 

t5.C 12 5.4 17b b 

tS.ll 1.0 20 9 210 152 


5.55j 1.0 5 0 48 29 

134 13 0.9 28 15 

2 q 13 30 295 137 


50 100 rUage/faPft 

9b 5 magnet MrtUOc,.. 

30 80 TIMannex lOp 

H 12b PMerbhan Oil N V _ 

17b 6 yusnarefi Pa Rl 

!10 152 FMeame(MAS035 _ 

3b TO RMoray Firth 

48 29 9*nv Court HA 5p- 

28 15 PHmZeiartWiil- 


....I 35 7.1 30 50 

3.0 1.4 14.81601 
... 0560 ft 10.3 ft 

3 11.5 2 1 5.7 110 

.... 1 1 2.3 — 37. J - 

.... 9 63% — 13 0 - 


37 1 32 
765 1155 
24W 13 


INigltt Hawk flea. J 290 


1.0 1 30 £67 £45 HorrtrH.kr 100.-1 £51! 

1.1 25 120 GO mrai5eJ&Gmb»fi.j 85 


2.791.1 4.7 
t$.79 1.14.3 
H2S.1 10 12.4 


60 35 Si Group bp— 41 f!3t 2.9 40 7.9 m, « H^twetis 

120 267 SaieTBney — 318 63 100 25 40 93 £ HoSpZfa: 

80 56 ianHustMkLlOp. 67 — bO0t 4.1 1.8 160 175 iqb H^rdlCUte 

58 34 Sangen- — . — — — B— — — — * 54 34 Jessups ___ 

328 253 Sosa Grose 302 9.15 27 43 90 a SZ Bib 

£39 £30bSchkk1lber«er$l- £34b Q»3C - 27 — q » |SSSrrSS 

87 67 Scott Robertson — 71 — g23f 3.7 40 60 43s 325 Lex Smite 

56 41 Scot. Heritable « ..... 2.1 20 6.7 63 113 72 Loi^ 

96 67 Sears Hhte. 78 -1 25 20 40 1L2 13 9bMag«rNaiAl 

270 173 StOirltorGp. . 185 .._ 1.44 5.0 }J 250 gc m PerrvtHJMt 

260 154 Da *A‘ N-V 16S L44 5.0 13 220 « d32<M AJ 

155 123 Knarifnvrt Grp 5p 130 — fil-75 30 10 240 „ S^rafar 

283 176 ieaktly Senrias — 185 2.3 33 21 203 SS 71 ZJnij 

262 169 DaWH-V 175 ....„ 2.7 33 22 190 ^ 

97 69 Bharna Ware 20p— 71 2A! 41 4.9 63 MOA/C&ADI 

100 70 fetaHonJoDB— 72 .... 435 24 80 06 NEWSPAPi 

82 39 Shiloh <3 13 21 54 Ulfl 

483 365 hUm Group 50p- 38S -2 H0C 26 5.9 80 ^ KjS 


120 4S 0.4 5.0 — £19 Ll2bteeaC4X9tinersW0lJ £I0W-b 0424 - 10 — 

37b 1020 10 70 11.7 490 1350 tTunbull Scott £1_J 460M. I 8-0 — 1251 — 

S E ii y S M SHOES AND LEATHER 

ft l l 240 195 (F 1 1 Group 1203 WSJSj 20 3J Jl40 

61 — »OJ3 2-9 70 50 150 i M birnar Booth ._ _ 137 ...... 7.930 70 53 

2 9-1 T H T 48 37 Headlani, SlmsSp- 3ft 3.dl0iL£ 70 

JO 5^ ft 50 ft 194 140 Lambert Hth.20p_ 157 M.79M.7 40 8.4 

® — Ihli 4.4 L2 5.4 133 j 0 Uewhold & Bwfn _ 06 +2 4.1M 13 6.9 120 

•J® — 63 25 11 1 14-11 87 70 PWmdGre 75 4 9 2.0 80 6.7 

34 .... 925 42 103 3.9 230 loa kimog ft Fldw __ 125 — j - - 57 

B8 -7 19.7! 3.7 42 85 147 79 &yfo Zj 108 h225l ft 3.4 ft 


Ii9 56 

187 152 IMkrlae Adv. S. Trt. Cl 

151 123 deitium fa 

85 71 Merchants Ta 

140 111 Hid W|wd Inv. Tsi ... 

141 121 Monks Invest. 

254 211 Hoorgatc Inv. TsL 
104 85 Hvray Caledonian _ 

99 80 Do “8“ 

79 68 HwrayCImesdale- 

75 64 Da B 

158 123 MvrMNorlha 

152 122 Da -8* 

260 224 Uur« Ventures..... 
100 87 Murray Western 

95 84 Murray Western B _ 

625 55D Heart S0-JUS1 


Da Cap. 4p J 

tlatveAdv. S.TBL U J 


— j — 210 95 

10 10.9 182 60 


r Nani. 20p _) 

(HJMtrs. JJ 67 T._ 
<H.ftJJ10p] a. L 


0.1 — 0-1 — 43 37 

5^ ft 50 ft 194 140 

till -5 4.4 53 5.4 133 jg 

63 25 11.11431 87 70 

g25 43 10 J 3.9 230 100 

19.75 3.7 42 85 147 79 

1*307 3.1 5.4 7.0 


— — — 155 75 

— — — 58 10* 

140 10 43 38 26 

2.42 10 4.3 oK 140 


3 2 Worth South Res .... 32 

6bi»0»( Shore 10c •>; 

33 (VONo Res. ... ... 40 

95 (tOilfleld hop- Snc... 135 

60 aTOFawfasftHng 78 


pFallber Imfl 1 36 

CTPenmneRes.— J 28 


Fb I - - - - 


Q2.5q — 1 0.9 1 — 


.3 — 1 — | | — 


t 7 .] 265(40 33 90 


-2 I 


tl M 1.1 20 148 115 Petrncon l?*rt> 134 -2 3.7M 1.7 40 19J 


24 80(65 

10 1 73 1107) , 


SOUTH AFRICANS 


“• ,i-j 


•'--s t .: 


283 176 (Seta 
262 169 1 Da 
97 69 Shan 

100 70 ISta 

82 39 Shflo 

483 365 Sklla 
408 345 Stax 
77 40 SUM 

58 29 SO/r 

85 73 Kin 

•4W 346 SkeB 
196 142b Smltl 
583 484 SllAI 
40 20 Stile 

45 27 Sum 

•art 06 taM 
64 SO fair 
92 50 Stem 

19b 15 Sp** 
200 170 Kpri 
84 62 Staft 


2 A! 42 4.9 63 
•3! 20 80 60 

1 Group SOp — 385 -2 flb-C 26 5.9 83 

365 -5 4.4! ft 38 ft 

right lOp 40 275 29 90 1301 J? 

tome 1 Op — 5ft — ftL75 20 50 82 ^ 

aklWmJ^. 73 .... J435 10 83 !<L2) 

1)9 360 +4 140 21 50 110 ft® 

Uteph-lOp- 195 fl H3.75 2.1 27 20 A ^ 

[ IMS. SOp— 530 «10 20 21 253 ** ‘ft 

LaurZOp 33 — — 54.3 

3 35 2C 27 80 (501 ^ 

iCwmSubI n«. — aQiait 22 10 290 

nlG. WJ20p. 3ft 1.75 4 0 6.4 40 “0 TO 

U.WJ 70 .... li 23 10 270 }» jig 

H Mgs So 14 +b 541) 

’i r sss v e “» a a 

^ ::: S3 S S 5 i 

KlMriatfL- 58 -2 g4J 20 103 70 

reworks 134a — 50 3.7 33 73 ^ ^ 

iJeolflp 25 190 WO 

omp-10p— U0 *0 50 27 73 J!® 

Pte5p— - 1M Ill * 33 23 170 

y.--_. 245 -3 21.1 20 6-4 100 ^ 

BlmfcJlbp- 78 — 2.1 13 <3 72.9 ™ “ 

*n 127- —I- 12* 18 150 30 

aimdsii— . n «• *53* S3 ♦ . r 

RSetaTOO; za 99 ••70^*5 119. • 

dSpetir— . 23 ' — ( — —113 

mdiBMSO E2U, -b rQind 2.1 40 9.4 ... . 


3Sm S H«5S Bte 


ketch ley 368 64 

itith&Neph.lOp— . 195 +1 . 
flillfis IMS. 50p— . 530 — J 
tile. Law 20n. .... 33 — J 


slseaE3JB^=I7 

NEWSPAPERS, PUBLISHERS 

253 (+3 { 75(27(43 |l 10 □2i>650 


cam ROJO — 70 +2 Ml be 2.9 ft 32 
nAm-laRl— J£12 -b Qlfloc 20 70 7.1 
HvRmtiR.lOcJ 550 +25 QJDe 23 5.9 73 
FldL P. 2bc_J 148 +8 Q2 V ft 70 ft 


■[WAB&USl. 

». __.w(G. WJ20p-r — 

92 50 Spew U.WJ 7t .... 

1<A| 13 50wgHMgs5p — M +b 

! S ‘2 Eti 0 !: ’S = 

213 163 DalOpcfaMPifU. 174 — 

112 74 StogFrnnHure. 76 ,.. M 

115 57 KtotalMriaafi- 58 -2 

144 109 itd. Fireworks 134a 

53 M Ktpadeolflp 25 

275 123 Star Comp. lDp — 130 . — 

122 112 Ktat-PtaSpF^J. 114 .... 

295 227 Sway 210 -3 

i!l £ IS SS2S: iS. -t 

81 64 (ttamhaiHIdS—. 81 +1' 

(g ! s tatee: “ s 

C26V aft SMd*mdi8Mfio aib -b 
187 122- »5w6«PKA6DC- 161 +1 

162. 130 Sytame — 1WJ — 

8b 5b Ttib«5p *b 

157 80. HKtotiQgytorBas. -80 

81 3ft TSIWmalSysd- 75 . 

13b 10b Th. Urns VaSft— U ..... 

59 52. rhWMUefa 56 -3 

160 97 nrr«o0o-. — 125 

192 120 OTadtW.ftJJSp. 125 

137 107 TeolhiDR-W IM . — 

UO 73 Toye — — . — 13ft ,.... 
268 199 TrltalgarKTOp-- 244 -1 

190 190 rr*SMtf.S«r*.5(le. W» — 

95 98 DoftfamnM. >5* 

114 84 Transport Dev. 09 +1 


.Fkworta__ 134 

udeoiop 25 

rComp.IDp — 130 
tf4»te5p— IM 
stey — — — 210 

■haiKids— . n 


140 21 5/4 110 
*3.75 2.1 27 20 A 
tH0 20 5.1 253 

— 54.3 

20 27 22 (501 
Q13N 22 L6 290 
1.75 40 64 42 
1J 23 10 270 

5U) 

(0.0 33 21 15.9 
601 X — — 
10% - 82 — 
505 22 9.9 62 
043 20 103 70 


263 175 
348 Z6S 
139 IS 



Kksh Trading 50c J 160 
Messina RO0O — -j 210 


♦Ju t 


H !! J □ 2b{650 pK8uaars50c— -1 660 ,._.JWl4zdl0 ft I — 


120 27 43 110 665 hSO Rex Truetorm *A*50c 650 

f5JgO0 7.9 !10 450 Z95 5A8rtvrsJOC, 304 

690(20 4.7 110 £27 ClTbngerOtfsRl £17* 

12 7.7 152 728 370 Timgaal-Htivtl HI. 378 

24 3.0 702 323 240 UodK 2005— _J 240 


532 +2 1LC 24 3.0 702 

457 +5 110 24 3.4 173 

655 +5 340 10 70 140 

86 +1 227 2.4 30 140 

148 1225 5.4 L7 122 

MB 73 ft 112 ft 

175 dll-t 13 90 14.9 

125+3 5X 10 62 222 

160 186849 L3 73 125 

<58 -4 »C 115c — 23 — 

432 113.4 20 40 15.7 

Ift< 10.1 2 0 80 9.2 


52 50 3.9 
10 50 113 
3.7 4.1 60 

1 S t 


299 265 
155 80 

J 50(10 62(222 ,!£ 15 

IB6JM9 L3 73 125 *2? S 

4 MU35C — 23 — 7 ? ir 

— 1130 20 40 15.7 " “ 

.... 10.E 20 80 92 *S „ 

.... 60 1.7 63 13.1 if 

1 dgl 0 ! ft 34 ft *SV. I, 
.... 071 4.1 22 133 ilT 1 

9.C 20 21 25.0 IS 

... 4X 3.1 32 NJ1 £ „ ^ 


TEXTILES 

led TextBe (294 +2 

kuts Bros. 138 

ales U.) 20p 77 

cVnonA- IQp 91 

it. Mtitar._„ B8b 

tow L'mb- 20p— 68 -1 

mi» iry 160 

rprts InL Mo 24 

its Paeons 111 -h 


69 22 fapets InL SOp — 

134 91 ^>ats Paums— — 

72b 57b Corxh 

160 108 CoortauWs- 

£91 £B7b Da 7pcOebB2-87 
37 30 Cro-therai 


130(101 63 h50 
3Lll 33 1 40 1130 


PAPER, PRINTING 
ADVERTISING 


95 98 

114 84 

70 55 

63 33 

100 65 

166 86 
119 103 
57 25 

975 835 


S fcri HP 


L9 40 U0 HI 74 |kkkw» I* 10p — .25 

M2 ft 82 ft 5 154 116 ASSOC. Pan 126 

™ _ _ Z. 47 SO Aldtft WKwg 33 

M2 10 6L7 102 235 ' 185 Berarose.— — . UJ 

40.1 — 02 — 500 368 BoBeMaatoUPIL 475 

^ — 180 139 BPCC 17ft 

1,7 2.1 43 120 *36 108 Inmning Grp.— — JJ6 

Q12c 10 50 100 l* 7 « Rea,l£ - Vt *- - 

bg23 2.1 29 H>0 287 1,5 B,lnjl — - £87 

7‘ 6 04 * -460 >71 Lartten Cmnmctm . 415 

225 33 23 14.5 81 68 fastw(S0JJ— 78 

IKK 23 5.9 10.1 252 205 2rtpnu Inds. 50p , 207 

mg 1? si _ 123 83 JlaydHchwD 40 

_ _ !r _ 160 120 Clofldalkin Grew — ”5 

50 10 &0 80 57 38 >adleylOp— <tt 

1«0 U M 30 as 215 >opper U*ne) — 2M 

if _ 155 78 DefynPadeJOp 133 


a U a -460 >71 
33 25 14.5 81 68 

23 5.9 10-1 »2 2» 

_ 5 j _ 123 83 


— 002 20 L5 350 40 19 

-1 142 2.4 40 103 33 14 

902 2.9 22 mj) 44a H 

...- ll.fi 10 8-4 (211 % 53 

50 27 1.7 J10 130 97 

+4 19.( 1.9 72 119 70 si 

* 72 ft 5 4 ft £ ig 

4.72 ft 6.4 ft 120 80 

F4 h50 26 27 16.7 8S 55 

« ^ 3 0 10 322 5 9 >4 

2.35 ft 40 ft 58 44 


222 185 Dawson loti 232 

116 76 DhumtDnkU 8ft 

104 68 km Bros Butt. 96 
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20 50 10.0 tbO 6 « 

♦ « ♦ 6 60 “1 

I H I S 6 S 495 

M 142 124 

1.1 72 167 „ 

10 40 13-4 'S » 

“ 47 100 li 

z M z 77 sz 

260 225 

Z 7 n Z 238 ■ 180 

78 101 72 

Z 71 z 23 » 

— / i* 91 77 

2 2 4.1 150 7£ „ 

3.3 3.9 16.1 97 ll 

10 |0 MI JS 

z If z « » 

Z nj Z lw > 147 

Z Si - 74 « 

r? Z 230 217 

210)2.2 3.4 18.9 *2, 23 

50 h-3 IHKWS 30 20 57.4 ^ “ 


PROPERTY 

kmTtoZi 97 ft? liM.sJ 35 1 20 1 



cohrts 13 +b 

I London lOp.- 97 n 

d. Estates 7 .... 

1. Preps. lOp— 122 .... 
aSees.Sp — 54 — 

snwkirt. 22 +3 

stow Eves 5p— 89 +2 

rerfC.H.1U)p.. 332 +2 
WfPerey) 214 *2 


143 120 (Aberdeen Trust 

79 bfi Ullrafa. 

S32 440 LuiianceTntfl 

70 57 jAltihmd Inc 

398 320 Do. Capital 

265 195 UhamrereamTrua 
69 57bjArabrose Inv. fne.- 


In vestment Trusts 

sn Trust 1 133 (-1 1 

nr. ll 74 Si . 


t44 l.D 50 
10 ft 20 
130 10 30 
70i 19 14.5 


2.0 2.0 20 DID 265 195. ASahweairere Tntf. 
11.45 1.0 30 352) 69 57b Ambrose fa. hie. — 

— — — — 175 156 Do. Cap 

101 20 20 15.4 107 89. American Trust 


dPrao..-. 297 

fagiUcU 235 


127 105 British Land 127 .... 

£422 £331 Dal2pcCai.2IW2.E422 .... 

132 117 Bnxlon Estate 130 +] 

33 25 CaparaPrape 27 ... 

199 170 fax&Coimles — 199 +1 
185 132 Cardiff Prep 20p — 135 ..... 

234 195 (Cnopv fata i 20p— } 210 .... 
400 365 


660 615 ChwehtaryEst.. — 645 
60 42 KHy Site Estates... 58 

565 495 GALA SOp 495 

142 124 Cfata Niekells — 129 
320 255 CompeoHldgtZQp- 320 
160 92 CsaneHsCstAgBSp- 1» 

54 39 Control Secs. 10s — 40 

100 71 Ctfre NtwT. lOp... 97 

77 52 Cowrty Preps ■8* — 59 

260 225 fasllrt Prep. Grp. . 22S 
258- 180 Daejan f HwjpJ — _ 25t 

101 72 Daou Dev Corpoll _ . 86 

25 18 Dares Estates lOp- 20 

91 77 Meneora-, 85 

18 13 Edmond fUdgslOp,. 16 


332 +2 tm.O 3.4 3.9 10.1 102 85 

214 +2 10.19 L4 68 14.9 258 220 

297 +2 6E 3« 30 140 61 53 

235 95 10 50 2391 446 384 

127 2.0 2.9 20 170 137 114 

£422 Q12% 80 2.9 — 125 106 

130 +1 46 10 61 212 73 64 

27 — — — 15-1 200 146 

199 +1 4.7 10 3.4 20-2 350 312 

135 1.7 a7 10 — 3?b 20 

210 60 2.0 4.1 15.B 141 95 

3K 905 10 3.4 250 101 75 

645 18.5 1 2 4.1 240 290 215 

58 10.58 00 1.4 - 67 57 

495 ,4p 3 1 42 110 7? 66 

129 60 1-9 66 10.51 163 130 

320 _... 36 30 1.6 250 142 116 

105 g2J 20 30 161 40 79 

40b +b 3 15 ft 11.S ft 165 141 

97 +1 1.25 Z.) 1.9 30.1 29 20 


90 79 
165 141 
29 20 


B5b American T«. •8*_._ 
220 AnpJo Are. Secs . 

53b Angto-IM-Drv 

384 Da Asset Sis 

114 Anglo Scot fa 

106 Arthwaedeslnt— 

64 Da Cap. SOp 

146 OArgofa (ASH 

312 Ashdmwi Inv 

2Bb Asset Special top 

95 AUaoatnvlOp 

75 Atlantic Assets. 

215 Bail lie Gifford Japan 
57 Bane Gifford Tech. . 

66 Seunf Irw 

130 Berry Tndt 

116 Sartkr&Sttat. 10p_ 

79 BriLAm.&£en 

141 BntWi Assets 

20b Brit €mp.5*CS 5p_. 


1.65 30 4.1 104 J10 263 (Brit. Invert- 

5.5 J.l 30 11.9 66 55 |Bruimer Inv 

120 ft 7.1 ft 210 142 Caledonia fas. 5g ... 

- — - — 85 49 (Carabnan and Gcil — 

IJS OA 46 — 166 64 I DaCdOTbp 

— — — 12.0 £17 710 Cameilo Iibh. 10p_ . 


97 28 

140 125 
92 » 

166 1<7 


1.9(90 7.4 252 196 


Trea J 33 g3.sio0 168k»« «» 363 J Da Cap- — 


LEISURE 


23 14 HA&MHM10P-. W 

77 74 A-8 TV Prat El » 

92 17 tridam Lean l(lp— fl 

196 152 AnotiaTV 1 *' — - 1 W 
155 103 tAtoinaSHMB.100. JU 
115 84 far A W.StT'A 95 

180 127 XO 

44 24 faDptaitaLMp- » 

250‘ 177 KwnlT.V.8V50p. 

H 4t FabGoe Bafel lOp 4T 


140 125 Esb. ft Agency. — 130 +3 

92 85 Erts.ftGw.20p-.. 88 +1 

166 147 Ests. Prop, fa U5 ..... 

74 61 Evans Leeds 66 

230 217 Ewart New Nth £1- 230 

149 125 Fatndew EOS. SOp . Ml +] 

40 23 Five Oars low 5p._ 24b 

79 62 KllfeHteitopSp- 67 

2< 21 Kltben rite Iw. 5p 22 

310 225 Grainger Trust — 360 

264 140 GL Portland 50p— 152 

194 148 GreycM Offices! Op- »4 .... 

100 82 KntwSePtofa- 88 63 

122 65 HallMHdGpSOJO 65 .... 

465 387 Hamnman'A' — 460 -5 

169. 144 (ftoakngerFlpplOp- M8 

508 460 ifastemere lop. 488 +2 

40 19 9HK Laud 25b — „ 

300 255 Imry Property—.. 295 45 


3.0 0.9 30 *61 109 16 UR. Pacific Iw.TuJ 

2.1 1.7 3.4 24.0 43 24 Do. Warrants. 

8.0 1.1 b.9 tail bB 60 Charter Trust 

3.0 2.5 b.5 89 295 230 Child Health 11 

40 ft 25 ft 37 32 Ciryft Com. lac 

15.5 20 5.6 70 469 395 Da Cap. (fl) 

— — ft 108 95 Cityft For. fa 

UZ.3 2.0 40 170 184 154 City of (Word 

_ — — — 107 82 CtcaVetfiirtTsLlDp. 

u4.fi 4.0 2.1 16,2 37 17 Do. lOOWarrantL.. 


507 +2 D^LO 30 

57 70J 10 14.5 

350 " 0.39j — 00 

215 -5 ad 1.0 50 

58 84 0.9 20 7 

164 ...._ -1- - 

106 -1 2.M1J 3.4 

M2 +1 - - - 

236 _.... 5J5 1.0 J 2 


128 ...... 12.7 10 30 

108 1861 10 11.4 

68 - - - 

168 Ql?Su 1.1 5.0 

344 17.0 0.9 2.9 

34 -1 006 1.1 37 

1Q3 -5 91.1 10 10 

91 C.5, ft 08 

239 +1 0 1 1.4 - 

59 — — — 

72 12.0a 10 4.1 

154 ...... 10.95 1.1 0.9 

130 3.15 10 30 

85 24 1.1 4.4 

165 +2 gS.0 1.0 40 

23U.... 0* 10 50 

295 +2 11.7 1.2 5.7 

61 tl0J 1.0 4.3 

166 170 Ll 15.1 

65 M.Bi 0.9 1.4 

166 — — — 

£17 +llj 90 07 00 

199 044% 10 22.1 

393 

91+1 - - - 

26 — - — 

66 12 ] 1.0 40 

250 [.... 

33 ..... 3.3 10 130 


180" 120 Aftfren Hume J 140 

550 417 Aicroyd imitherv.— ] 485 
16 [10 AmalgamatetfF. InvsJ 16 
160 ! BO MtofaPnMfeU -I 1*0 
75 -63 Oa. 5% Cum Prill] 75 

29 16 ArgyteTntrt J 18 

120 82 Aotfionty Iw. 2QO.J 105 

88 72 Barfa.Hlogs.10p] 75 

13b 9VfarietnftFin2l*».J 13 

£11 £10 BritsdroisqyfenTt.-l CUT 

30 15 Bonusborxf )0p — J 20 

150 95 hBr«t lnvs.£l — J 95 

93 64 Britannia Arrmv 71 

£107 £96 Da 9pc LD95-02 .£100 
25 19b fatareitaLCato-T 21 

>40 160 Centre**, Tnct 1 160 

770 640 Duncan (WJ 4 G H J 77B 
135 as Ktit«toiF*U«iSp-j 85 
40 26 t Energy Fm. 1 Op. J 32 

(04 £69 Kb ftxCvlIv 95-2000 J £69 

•Wl 362 EvcelM-lOp . 475 

15 12bE«(-4HK10p J M 

1*0 80 OFIeoedtlOp 88 

Bo 5 b75 fframJ Vagina Gre-J 725 
100 82 Frost U J. 4 D 1 _- 88 

14? 100 Harebro Trial J 108 

32 24 Hampton Tsl 5p — 26> 


. 60 3.4 60 ISJJ 

HO lb0 1.9 4.9 12.1 

Z” 013.0 30 81 3.9 

.. .. 05% — 6.7 — 


PflE 147 87 

□ 1JH £72 
■“ 405 220 

.... 721 401 


•ST:. 1 


1.3H 2.1 1 2.8 • "Tap Stott". 

• Highs ana Lour, marled thus have been adiustad to alio- fa rights 
issues lor cash. 

t interim since increased nr resumed. 

, _i , , , _ *. Interon smer reducre passed or drfened 

.7 . rr t* Tax-free to narerestornts an application 

Z5.C 20 4.0 ft Figim or report, a-aitrd. 

A 67 1.1 3.9 * Nm oHk tally Ux. listed; dealings pertrwied under Rule l63i«)(ai. 

1.4% 32 87 t U5M ' not iislrd on Start f ictungr and company not SubJKted to 

24 0 — 10 . lame degree of regulation as Hard securtlres. 

4 D 31 2 6 22 Dhri* I" under Rule 16J'3I. 

inn f Price at bme ti susorrrvwv 

3 1 Indicated ihvidend aim pending scrip andor ngKx issue, cover 

relates to previous dividend or (orrcaa 

♦ Merger bid or reofgavsation in jr ogress, 
ft Not comparable. 

ft Same interim' reduced Imal and. nr reduced wilngi rtdicartd. 
f Forecast dividend, cover on earnings updated br latest munm 
suianrm. 

— I — I — I Cover allows fa conum-on al slum nol now rare mg fur dividends 

— | — | — or ranking only fa lesiMOed dividend. 

I — I * Cover does not allow fa shores which nuv also rant fa dividend at 


SMyjH “hH3H u m ■ So ta r^ Mop ' E,j,,B ““"^ w,d,d - 


«r ft Jade RQ02. 
E Rand Rl 


Eastern Rand 


25 191; 

340 160 

770 640 
135 as 
40 26 

£84 £69 


140 80 
865 675 
106 82 
14? 100 


340 160 Centre-ay Tnnl 160 10 — 0.9 — 

770 640 Duncan <WJ ft G£l- 778 120 10 2-2 30.7 

135 as f€4rtfaiF4rtmfe- 85 2.2 30 3.7 10.2 

40 26 f Energy Fm. 1 Op- 32 +2 1.31 1.7 5.9 13.9 

£84 £69 IDokpcOUi 95-2000. EM -1 08% 5.3 (121 — 

•HI 362 Excoim-lOp 475 g70 2.9 20 17.4 

15 UbE'LatfilOp M Oa — 6.1 — 

140 80 OFIeoech lop 88 — — — — 

865 675 (■Framhngtuq Grp... 725 96. 5 6.8 1.2 16.5 

106 82 Frost U J. ft D 1 88 2J ft 3.7 ft 

14? too Hantire Tiusl 108 nil ft 7.4 ft 

32 24 Hampton Tsl Sp 26b ~b — — — ‘ — 

95 70 fttfaw Par S$1 82 DlDC 1.2 4.2 19.7 

453 355 Henderson Adm Gp . 388 +13 10.0 4.7 3.7 81 

105 80 Hnd.Fn.Hnv Cp... 105 +7 12.25 3 7 3.1 90 

610 545 InLlw. lit.Jsj.fil... 685 Q9.0 ft 10 ft 

27 23 Investment Co 24a hOD H 3.4 5 7 7.3 

7b 46 Ivory ft Suite 0.1p._ 5ft 2X2.1 5.113 3 

95 62 Klkuri kSJ- 80 TQ75C 2.1 4A 500 

31 19 Ketloc) TtL5p. 29 005 20 1.7 35.9 

27 lb Da Cm. PI. 50 24 005 2.3 2.1 29.7 

205 130 Kitch’n. Taylor lOp. 130 110 20 12.150 


Lvr ri 271 163 Brocken 90c.— 

Mix Zi sT« 534 375 »ConsM«rtein5c_ 

M>0 l.B 4.1 15.9 41 5 222 EaaDaggaRl.. 

7a .Z i7s 717 464 ERti0 W- 50 — - 

40 M 80 15.1 Iijayod 6rDOtvlei25e 

r “ £?0< £12^ Kinross Rl 

HOC — 0.7 ?85 167 Ltolle65c 

— — — V 308 186 Martevalr R0-25- .. 

7- ,7. 589 307 S. African li 35C _ 

ZJ 1, b 242 154 yfafontein 50c 

*** — n o ~ £40b £24 Wintaftaak Rl.__ 

Tn fto 226 1125 WH.Nigti25c 


4.4j 1.1180 15.1 


FQlOd — 0.7 ^ 


23 2J 4.4 h4.b 

Q9%] - Ko — 



■18lJ 14 utwaiuiap 17 

12 ] lO’yiLrelfliAsafa lOp. 12 

44bJ Jxb^LofMonln*. 5p 30 

83 | 63 |Loa Merchant 73 

M 47 I DaDefO 55 


Nl.l 2.1 9 2 &0 
0.2 40 2.4 130 
1.06 ft 50 ft 
1105 10 3.0 30.0 


Far West Rand 

til 804 Blymr 25c 

M8b £29b Botiels Rl 

337 233 Detitraai RO0O 

£19^ E12b Doornfootem Rl 

£281; £20b Driefontrin Rl 

CIO 5 * 64) E landsraod Gli 20c . 

322 194 EkburgRl 

620 422 Hkriebeea 10c 

£40b£29 Kloof Gold Rl 

£294 £16^ Ubanon Rl 

£49*1 £31bSouthvaal50c 

£12*. 863 Sblforeeui 50c- 

£97 C70 Vaal Reefs 50c 

Cl?b 717 VMCfirSpOStRl 

344 328 I Western Areas Ri 

£4bb E29*l Western Deep R2 
C10bl739 L’amfean Rl 

O.F.S. 

9°0 (550, (Free Safe On. 50c J 
£31% £2lMFS GednU 50c J 


. B.Fr. Beiqian Francs. Fr French Francs H Yrew based on aaiungwm 

‘• 0 1 * Treasury Bill Rate a ays unchanged until maturity al stock. ■ Tax tree. 

b Figures based on orofacius or other tiler estimate. C Crvtt. 
d Dividend rate paid or pavjbfe on oart ol cjmiaL cover based on 
dividend on lull capnaJ. e fri-dnnptfa yield, f Fiai v«id. g Assumed 
1 1 t dhridend and ywld. h Assumed oivoend and >irtd aher scrip ts&ue. 

a A I Payment Irom capital sources k Kenya, m Infrrun higher than previous 

T *•' toul 8 Bights Issue pendmg. g Earnmgs based on pretimuury Irens. 

- * Dividend and yield exclude a special parmetd t indicated dividend' 

20 5 9 corer retain to peevime, diwiend. P E ratio based on lami annual 

10 f eariungs. ■ Fwecaa oindrna cover based on previous year’s earongs. 

1.6 50 *Subfect to local lax. > Divtiend cover in r.cns of 100 tunes. 

10 1 y Dividend and yield based on irrirgeeirnm. a Dividend and yield Inc liklr 

12* i speoai payment. Corer does not aptir to special payment- ft Net 

n q ♦ Fniidna and virfd. B Pieference dindend passed or deferred. 

: . * . C Canadian. E Minimum lender price F Dividend and yield based an 

prospectus w other official estimates lor 19B3>64. G Assumed dindend 
1 J ft and yield filter pendinq icnp andor rights Issue H Dividend and yield 

— — boxed on prospectus or other official estimates lor 1964. K Figures based 

on prospectus or official estimaen tor load. M Dividend and yield based 
on c r os p rrtus or other official estunates tor 1985-86. N Dnndend and 
yi«M based on prospectus or other official estimates fa 1985. P Figures 
t | Q * “**d on prospectus or Other official estimates lor 1983. B Grots. 


y ield B ased on prospectus or other official estimates fa 1985. P Figures 
based on prospectus or other official estimates lor 1983. B Grots. 
1 Figures assumed. Z Dividend lota) la dale 

Abbreviations. 4 ex dividend; Bra scrip eaur, x rx rights; an ah; 


{ Q I Wl prospectus or otner amciai esumaies lor 

T Figures assumed. Z Dividend local to dale 
Abbreviations. 4(| Dividend; Bra scrip esur, Pea 
9 10 atex capdal dotnbution. 


2 J & REGIONAL & IRISH STOCKS 

ft 66 The ItihMnpg is a tetection 01 Regional and Insh surls. the latter Detng 
ft 4.9 quoted m Irish currency 


£93 £79 Do.TtaeC.2MW5- ftl ... -07^% «B 90 — W. — . 

690 [595 k 4 6. Stoop.- J«0S l2?S 1.9 5J 14.9 el- 7 ’ S? 

88 75 6a^talit«.10p... 7ft _ Jjl4 b2 16.0 g!? gf*?; Steyn 50c ■ 


rnha I B.P.1 5p.Z] 2H LZ 3ll0.95| 2.6 5.9 80 Sttj Rl “ 


194 148 

5.«Jl70j]lJ - JM « 

gd2.fi 30 130 2.7 va OS 

170 12 5.9 13.4 387 

«M 3.7 39 90 IW I 44 

6.0 2.4 9.0 15-31 508 4M 

S0 1J 5 6 21.« <0 X9 

l.B — 5.3 — 5? ?» 


U4.d 4.0 20 16.2 
5.9 5.2(22* 


27 17 Do. 12D Wairws. J 


l.fl 3 4 1.0 00.7 ( 465 (412 pntmonti ft )nd 
®.d ft 1 84 jft IM 82 (Crrs'ra japan 50p~ 


Vfr 00 8.7 330 215 2M 

h7.5 !0 20 35.7 58 51 

9ti 40 95 3 6" 9h 5 
8.7 1 4 2.5 36.9 93 75 

Ole IK IM 32.9 fh ll 


6324 40 13.9 I 721 »9 flnt toe Ppty»0.01 


14 J 1.6 J.ipA.a » 7 NO 


>95 2 3D lyvtic Ftaoirt £1 — 

58 51b DdnarllrK.il 

V, Si DalCatfia 

93 75 Derby Tsl Inc. 

86 75 Do. Cip. I Op 


fc.11.0 5-1 
O0S ft 1.5 


::::: SlU Si 


ilUl Til 2Zl 5-i 111- 4 2 ]® 88 


invert J 90 


irayton Japan 

Irayion Coos 

irayton Far East 


205 162 =Wkfi!Ufftt\._ IM M • uftO 21 40P11A1 « » 

,5 £ !SS»v"» ;» S “ , 7 , A S ™ 

291 198 Hill NotfVtg. s — 157 ..^.. tlLC 2 3 ftl M3 4 J 


36 (KftflM.P.) lOp-J 37 |-1 1fl^l.6 4.9 til Ji W 26 I Do taiHIM! 


16.2V 1.0 10.0 

3 .CB 0 - 10 
8 » l.D 4.8 
DBS 0.9 10 


LaidD Properties.- 
Db 8taU 700M5. 


S.S21 1.0fel.7 348 296 
ft"371 7.1 P— I <1 


ayon Pre n tti 1 

jtiKS! Inc 50r. , 


293 249 tavJ5et.ll 287 


11 S l.D 52 
8 4» 1.0 1)9.5 


158 98 

>19 'ft 
171 1138. 
241 J is 


WgntlAatf. 10P41» 
^rtmiptter lDp — J 7ft 
H3 «.WdH 41OA:..J105 
MUirotwnde Leis. J 17. 


14 4 2 3 8 3 70 190 98 Mi4ri8«ath 100 

3-0 M 2.5 140 W «^ r ^«j9* , 50 £ 

ft.232.B)2.lltt.7 I 88 Warier Estates. _ 97 


Qaad - 93 — 287 742 Dr an Oh Coos 254 [-1 8 5 l.D 4.8 

10526 76 171 13« 87 Dranon Far East IOIbHI DBS 0.9 10 

tflifl 1.6 4.9 ;i53i S3 26 Do feferH3‘82to! 34 I... - - — 

5.S2 1 3.0 21.7 348 296 Chayon Preiaer . 318aS-2 11 5 l.D 50 

BltN'l 7 -» — 67 57*2 ButireSl Inc 50r — 62 L .. . 8 48 1.0 19.5 

1 3 13 5.9 23 b 840 720 Do. Capitol Cl .. . 800 T .. — — — 

70niJ 3 6 29.8 162 1*0 CkrtWefiLtiL M7 l 405(1.8 «2 

016*J 2 1 3.1 15.4 208 145 Edtoturgn Am Tsl 192 1+7 ■ 0 85> 10 0 6 

1)5.25)3 2 «4 8J 59 J9 EflintH^gh Fin T»t_„ , 42 L._. j toil 1 4 2 0 

_ | _ - ft ID! 86 tauiOiirgft fa . J 95 l+lfl ft2 5| 1 1 30 

14.0 2 3 2.0 34.2 1 07 89 Electro m* 1st ... J 100 j+1 I 3 4711.1 4.9 

5.751(3 40 21 5 219 210 feleci lGen 1 222 '+2 I 3 15; 1.2 20 

QN9b|ll 710 1 — 500 325 lEmtofcf, 4 5rrvS5.l 343 |+)8l Q!5d ft 3-4 

5.51 1 8 26 293 £24 £21 |-g A (htihlr. 1 P1C11 £21 la04?S l 0.“ *« 

■ffl.Ol 1.4 3.7)260 221 192 (Erg. i liuema:! — 1 2£2 +1 I b7S1.0 4.4 

d9 J5 0.9 1J.W1I0J 41 3D I Dn. Warrant 32 ... . i — 1— — 

0.3— 1.6 1- 84 69 Eng. A N> Irjrt — ] 84 j 1.HI.1 *0 

2d — 29! — 64)^52 ling ft Scot, in* ! 59 : . .Ihl05ll0 2b 


88 75 Waie«*IA«.10p... 7ft 

3?0 220 MIvtinlR.P.lSp.... 265 

457 253 Mercantile House.... 323 -2 
274 IBS Werico Fund Inc..... 218 ..... 

£710 £590 tfecantaeC»PtgPf.£718 .... 

415 255 MHh4 Allen 305 

13 12 NUG Invs IZljp — 23 .... 

*7H) IM NwnarlelScb-.. 193 +4 

23*2 AWftOTL AM 05 14 

70 42 lOceani Cw ...hi.- 48 .... 

44 J? Paronfte lOp 41 -1 

178 106 iPvli Place Im.lOp. 211 — . 

80 50 replan inaesLlOp.- SO 

145 102 piWrnmTH 2ljp 118 +2 
£76 £7?«Er4kpcAm__ £78 

123 71 JSmKh Brin. 85 +2 

138 93 fed cone 4 Tei Wp- 1138 

76 52 Wtrtpbti life. 62 .... 

61 38 (yVetaenon fa. 5p- • ZB ... . 

35 23 revortgreen lOo ... . 24 


12 ft 5.4 ft 
Q2fad - 4.5 — 


13 Of 2.1 (h.l 196 
Id) 0.6 1I.9R272I 


EUg 088 Untol ZJ 

993 678 Vfe)kOm50c 

£»y 127 VW. Holdings 50c J 



Albany Inv 20p 

82 


Fin. U% 47-02 ,, 
Alliance (Vis 

£93 

63 

Craig &Rure u _ 
Finlay Peg. 5p — 

800 

40 


Arnon 

CPI Hlflgs 

205 

85 

HigsoiE Brear 

82 

+2 

Carrol Irek. ... . 

un 

Hob tjrej 25p 

loM Stm. £1 

880 

112 


Hall IP. AH ) 

Heiton Hujbs 

46 

20 

IRISH 

Ext* 13% 1485 . 

CTfSjl 

.... 

Irish Ropes 

Jacob (W 4 111.. . 
TMG 

35> 

Nat 9ft% B4.-89,. 

£8Vs 


UmOare 

75 


• “ OPTIONS — 3-month cal! rates 


150 105 (Alex Corp 5AIL50.. 

113110 30 30 £17% £13)|Ang.*iit.CoalSoe_ 

0.95 1.7 30 24J E3« 975 ^BQlo fttnar. loo. 

1TI408 1.9 5.6 110 AAg. Affl. fitfd Rl — 

nl.l Lb 30 120 M Aflglthiaal 5Dc — 

37C01 2.7 3 5 15.4 ** W Charter Cons. 2p 

04tas — 5 b — 627 463 Core. Ggld Fields. -- 

05.0 4 0 8.4 50 .fl 2ft Eart Rand CtailOp- 

&1.Z5 10 1.6 490 "tffl £TrtG*nwr40c 

124 1.0 2.7 4141 ElftSSO Senew fa. Rl 

0-35 7-1 10 8.3 » 9 5otJ&8a»12l8i.... 

1.4 1.7 80 9.9 * El9y£10la6oidFtattSJ1.5c... 

155J 2.2 40 tali. ■ W ISb Jtfburg Core. K 

112*700 Middle Wh 25c._ 

742 4B0 MhmrwSBDl.40— . 

637 M9 New Wits 50c 

37 14 Rand London 15c 

_(__!_ 720 44(1 Rmu A preps. Pi... 

— I — — I — 03*4 CJ0\ T'tual.Cons.La PL... 

- I — — - IM 1100 Wognsuije 


ile Caun 10 jl- J175 l I 1501 2.2 1 40 tali ■ £ A 


OIL AND GAS 


-1 «.0 1.4 3.7 260 

d9.J5 0.4'13.9 1I?J 

-1 0.5 — 1 1.6 - 

L.. . 201-134 — 


33 12 W Am O'l Fids 2Cp J 12 

•83 281, Anvil Pet 20p 70 .. 

BJ 31 ItAranEngy 20p.. 48 +1 

142 46 ITAiurtx Reslrt.D5_ 64 

143 62 &B*rtetey Eeptll . 133 +2 
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F.T. CROSSWORD 
PUZZLE No. 5,488 

ACROSS 

J Measure that is of help 

a sportsman |B> 

4 Punish a child- jusi a liule 
for bcim: careless 1 4—1 ) 

10 A nominal .Timdimoni f-l-31 

11 Notice a wild flower (7» 

lm A s-low mover maybe lired 

13 Come in force, showing 
i mt in five f i»» 

13 Point id 11 the French made 

ouicasls («) 

IB Amiudr- taken by a navi- 
Rator (7> 

20 .lackcls for hippies? (Ti 

21 Tried corponil punishment 
— didn't work! (B| 

24 Romethin? m eat for 
pin-up Kiri ? U»1 

25 Account for culling 

pruning ? (4» 

2S Sounds like a fevhie conclu- 
sion io a short holiday 

29 Descriplivo of ihe rasher 
driver? (4-3) 

30 Rtnall party conflict «R) 

31 He'S lawless— a little 
ins also (6) 


the 


and 


jrasp- 



DOWN 

1 He's not alone in breaking 
the law (8) 

2 Car in. iv he minus oil, note 
(9) 

3 1 lake round a lliank-you 

letter l -I ) 

5 Havine had a rise, a man 
jioes on holiday (*■ 

C In a way property is wealth 

tin) 

7 Excuse to hold a party— 
excellent (ii) 

8 Carried out shoe repairs as 

1 1 sl Ci 1 (li) . . 

9 He won't play a principal 
part (3) 


14 A (iiuiliiy one considers one- 
self worthy to haw (4-fi) 

17 He is round, although poorly 
fed i’-i) 

15 Ilu-h fabrics uilh ouKtand- 
in-j designs (Si 

19 Siar as a roof raiser? (St 

22 Shews displeasure seeing 
the brotherhood un hoard 
iK) 

23 Ii wasn't worn Ions during 
the Sixties ( : ?) 

2 -» Knule provides somelliin^ 
fragrant (a) 

27 Fail lo keep up a legend H) 
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■B1 



Lawson Fred Managers Ltd. (a) (e) (■) 

43. Charionc St* Edinburgh EH2. 931.2:5 6091 


Tyndall Managers Ud(iXWc) 

18, Cjniigr BoM, Briaol. 


•UBtuOi Sum * a to mooen wore Caret crertro). 
CAM Sterling Management Ltd 
(too- Mu«v Oabri tort Hngt Ltd.) 

6 b 5t Jarre*"* St London. SW 1 . 01-4938111 


ArirenciwCnji... (Vi nj 
C orererony Ere-roriMi *1 5 

CiurtonciaurertTuI 512 

PrwreShrer iwi 13 I 

Australian *Fjc.(Tii> . ’0 

High YreK I IK IF l 2C 2 

High 3+ld An iFl 123 2 


57 Jl -0 •*. 1 0* 


57. 

1 20 

2 fiJ =_1||S 


ReUaace Uni! Mgrv Ltd. 

Foihinn H!*. T.- errey : ttfl* «rt 9892 22271 
pr.-unt''* _'::wij lit:' — ; ;l • b<> 

o+.jn:- trrt rji -k> ol ' "c 2 +0 J| 5 Cl 

Mirer;!\-.Srt'.«J »'» +.:*) 543 


(06 ltd - .. I 2.3 


9277 227300 

77 il I 4 17 


Legal A Central (Unit TsL, Mngrs.) Ltd. 

S Raytogh M, BrciRwnreL 0277 217738 

EOwODR 1 175 1 187.1) -0<i 307 

EoreSyAcc. 260 0 ??B2 -ON 3w7 

Gat j»)a 67 5) -OH 4 74 

IM. Manag'd 153 5 57 oi -0*1 :Jl 


Ridgefield Management Ltd. 

25-J4 Paprerj'.rr SL ’.orcon. EC3Y. 07 58 6 640b 
I 'isre jr . B» ! oa 5 I 7 32 

'P!err^.-ish4l L !. . 1IS7 0 l+( +..7. 1 00 


2.(0 
+0 5 7J 
.... 0 50 

-O J 9 50 
-14 0 4 

+9.5 0.30 
+0.3 0.40 
-42 D M 
.. .. 1.29 

+9dl 3 50 


Leonine Adm in ist r at i on Ltd. 

20 , Coptball Are. EC 2 P 7JS. 01-600 7595 

LTO Griflbuiion t232* 2*3 9( .. 0 01 

LroAocun b7B9 2*7 ■> _ ..1 001 


NJ8. RotfaKhald Asset Management 

S: Sw.-aft '. jxre. uontfri! E'l*. 01-2e05*56 

* 2 Er?. »«•« l;s# * ItoT* +.K 111 

n:>"«7e ... 27 JO; +B ll 6^5 

Mto-ti'iy' .'*>.» 25e. 'e -Bd — 

nc t™*:4>i4i ..■•54'j 77 ?te — 

SC JJOJ" Fi*j . __K216 :>ll 7J 9-36 

Sr-jiireCa-, .-no ;c : e -sr, z :o 


Lloyds BA. Unit Tri. Mngrs. Ltd. (a) 

Rrqrorsr's DcpL, Gurrng-by-SeJ. Wtxttung. WSi 


MArrreitae 6 -s- _*.0 27 :_26. 

ViS ore<c 3e» 31 *<- 2 * 

NCP-A=» 193 5 IV !■ 1 — 

! tor. »:■ wnw: >si .'LOA 12 


Gartom Fond Ma nagms (a) (c) (g) 

2 Sl MaryAae, EC3 A 88 P. 01-623 1212 

Dealing <mlyi 01-623 57btK5806 


0*2 
055 
2 59 
1.55 
6.79 
1.04 
11.03 
(0 2 b 

a*o 


0903 502541. 

Balanced ll?l J 

Do. (Accnm I J2D4 9 

Energy IM. M4 

Do itcowi bia 

E > 1 ra Increnr |46 a 

Do. lAcerna ) il5».l 

income 167 2 

Do. lAccum.) (287.7 

im. T remotely 41*5 » 


Dealing 0444 459144 


124.7) 

2J4 

Hi 


55 


I 41 


Oo (Accnm I h 49 a 

N. AmtrKJn&On R2 6 

Do I Arcren.i 

P*Ci<K B4MI 

Do. (Acorn l .. .Ml J 

Small Cov & Prey JlOwZ 

Do lAccum i Jl 15 * 

WorlowiO' Gwth.— 1(31.6 
Da lAccum.) 1(81 6 


103 H 

-.70 ll 
.6811 
307.7) 

iss. v 

ioo-i 


43. 


86.4) 
84 0} 

Ilia 

1*0^ 
194 2 



Rowan Unit Trait MngL (a) 

Ci-vGcrHs*. Fimfcjry So. £52- C!-*G 6 lO +6 

v-—:rei *i'.y . Ifc 5 T* 5 +4 5l <1 >o 

svi'h Auau«7 — rfjio a+r. c . .; j.:7 

min'wa**ii.. 44 0 1515 : | :«i 

Unf-nAugS Z'JS 221 5H . >01 

Fired li-ir-TJ ,1)40 14Gb -73, >08 

Hujr. irer-y-a ,1155 '.(4 51 -C5'i:+* 

FartauAusua;. _.::*o ll’SI 



pdt 7 

71 1 

-0 b 

(Accra Lrats' .. 

41 Cl 

7' ‘ 

— D ! 

Caetal 

728 8 

7*7 6U 

■*■01 



40«l 


E«gmpf . 

111 8 

20* «* 

+0 2 



• 








in : 



II * 

33 5b 


>A>a»n Unl»>. 

it. 9 

50 1 



‘■Ob* 

1101 


iAcont urn tii _ 

117 3 

1161 


fjiCf Incortv 

1 Cf 1 1 

105 J 

♦0 3 

lAcrum UraBl 

141 2 

146 C 






iLum L»mC*J 


70 < 


IfVW 

140 6 

155 * 


11*001 u»ft! 

HI b 

4M, 4 


ml l,re. . ._ 

hi 7 

nit 

+07 

iA>:(uri Unil-,1 _ . 




Ftrt*-r+*iior>jJ Oram. _ 




iJccum Uniis>. 

55 7 

59 • 


J JO jn Urtrra^n * ... 


66? 



184 4 

!<to >1 


lAlLTfnlffiilii.. , . 




Nrri ftorr ur^h 




lAccum Urvtil _ _ 

117 1 

170 C 



102 0 

IU8J 


Umui. . 

>72 0 

236 1 


n<« lnc._ .. 




1 acann Ijntfl).. .. __ 

264 J 

281 • 



118 5 

126H 


<4'Twn Urtr^ii 

153.5 

161 ■ 



>8* 



lArcwnuaitsi 

69 0 

73.5 

+0.1 


0272 732241 
1.66 
1 56 
4.40 
440 
7 M 


99 7 

105 n 

104 7 

us.t 

1082- 

11 *. 1 

1190 

175 ! 

63 

int » 

105 7 

ill < 

11*1 

170 .’ 

173 1 

111.7 

07 9 

103 ! 

107.3 

1110 

115* 

121.5 

17 b 4 

131.1 

suo 

84.3 

17.7 

971 

17 1 

472 

195* 

100 


Do Auwn . 

■ndr* L >*M Fa IM . 

Da Accun . - .. 

stock t« ra 1 wt . 

Do Aral* ... 

Proas Aug 1. UM arafregi °* Wtdntsday. 



tUtoytontltohl . fl»* 
Propwty Fwroor Fa >«7 


Crawth A Sts. Ufa An. Sac. Ud. 

48, LoodM FfM EwMoh ELbEU S1-S77 1122 

rieiubic EiWBM . 


101 
1 01 
4 92 
4.92 
7*8 
7*0 


rh 1 ir ri Metseai M mate d Fin iff UA 

15 St Jws's Squire. SW1Y4LQ .01.9305474 


t as-topwro 


— issj ] - 

70.4 74 J - \_73 2,|g 

kx._ (404 . 1953 1 _ 

iifesor I ■ _ 


IU 


tBh Fired . 

** card Fund 

Find intonl Fund . 
UKEnMyEmW- 

PraoretyFund 

Owywat Fund 

WnLinMilM 4*9 J 

Swrt Each r«n o . - ~ 
Piter* on AuguU 



Guardian Rnd **-*-— 

Rsyri Eithange, EC3. 01-2U7M1 


254 

020 

202 

202 

154 

154 

121 s 

12.11 


Cotarial Mnfatai Groan 

24 LudgatF HUE EC4P 400 
Crated Ufa 

toy ■■■■ - 

Paownahre . . 

Casa 

E«M) 

Fi»»di 
Mwugrd 


01-2489951 


Prawn* bands Jri95 

CM Uriwd Uft ASnmact I 
MduoMkaroal its* 

Do. Acown. :. - 7562 • 

Equity UdO* 7902 

Oo. Auawn.. 1281 

FiirdM. haM. . 1942 

Da Ac crew. — _ — . — 7195 

liM.MUI..~.i 2252 


s»d 


BJO 

3Ji 

3.7S 

2.05 

US 


_. . - __J 177 34 ... . — 

tor .... 178.41 .. . — 

103 75 IDF* 71 . — 

1 - 127.72 IM44 — 

ugrersc .. 11*87 1 20«1 .. . — 

jrd 112 50 139 47 .. — 

rty _...*9*S7 995*1 ...I — 


CM. ( P ira i ra n—Mral I 

Cash Cap kb 70 1DU 

Cmhlm Jt854 103 73 


G 63 


Royal Life Fd. MgtnL Ltd. 

.'lew Hali place. LinerobM L6» 3H5 

E»u'nni aj* 1 

1 Trv2 >47 4 


051-277 4422 
ary .. I )M 
5C«rt — <21 Ed5 


(fait Trust Account A MgmL Ltd. 

P+l>* Ms*. King Wrllran St EC4R OR. 01-673 4951 
FrUnHlttod 1767 81 bM ... J 356 


684 
2 07 
521 
326 
0.19 
379 
1.21 
1.39 


Lloyd's Lite Umt Tst Mngrs. Ltd. 


2, St Mary Ase, ECJA 8BP. 
Eduity 

GipTrint An ___| 


+0.U 157 


High i neon* Acc 

HrailncDnl 

U.S.O0W 


Gmrctt (John) Unit Mngt. Ltd. 

Winchester H», 77 London Wall. EC2. 01 -588 5620 

Gorell American 150 0 53*1 -0 7] 0.30 

Goirea Gold A Mre Ufc.4 SO tl +ad 225 

Gown Indirt4h.__l615 56.1 +0.1 L?7 

Caret! J*Mn Gwth __|b06 73 A +0.71 020 

Gown £mpE4i> G«4hJ86.4 >L4 +aw 12 1 

Crfetcsair Hgart— Barrifigtsn Fuads 
59 Gredum sweet, ECSP2D5. 01 -606+433 


U S. Growth Dist . 


01-920 0311 
7 65 
2 65 
5 07 


85 I 

906 


07.* 

*64 


Ill 

50 7W 

+0 1 

hi 0 

64 9W 

+0 2 

57 7 

hO.Td 

+02 

uo 

464 

—07 


*66 

-021 


Royal London Unit Tit Mgrs Ltd 

72-80 >4lt«60(.*e Rd. Aytnbuy 0296 5941 

r*z--je Actun. la .>1121 1(4 7 -- 11 ?Gd 

Amf<xjn G-wdi T*t. . 5*6 (lid -Crl »>- 

Incur* A G»wtn Tl! *505 H 'rt 

SPK-Jlfft. 7«_ -55 5 5*a 0* 


C4( 2 17 
G.2l 6 44 
5JI 2 GO 


Vasgnard Trait Manager* Ltd. 

atth Hse. London, ECI4 2EU. 

Growth Bog 7 |96.4 

lAcrumunds) 

Hrat Yield Aug 7 

Strectal 5>ts Aia,5 

T ofviit Are, 8 

lAccum Vb4>>. . . 


E ra>ty Cap — l*a59 1*1 1 

Erauy Irer 117.15 1*4J ^ 

Fi.ro mt era 106 70 112 *21 

Fired IM On 108 82 114 5* 

Indn Lab Cap *>25 98.17 

■non Link in, ... *3 02 100 o* 

llanayTO Cap 136*6 14*0(1 

Matured mv U39 26 1*4.6 


Do ton 254 5 

North Aiaaccra InU. 101* 

Dot Accnm. 10* 3 

Preshc total.-... — ior.6 

On Accure 189.7 

Property Initial 175.1 

Da Acnto. .141.1 

■ndci-lnkadGA IM - 105 

Du Aero*. H 1 

DrooiM wnai ■ I25.h 

Crepow! 


135 3 
1105 
,1769 

[80 B 
138 


01-2.90 5080 
2.95 


186 

•5.1 

119. 1 


Cotnn mxi ri Uni on Snap 

St Netofs. 1, uretostuft, ECJl 01 -283 7500 

Vn-Ann AnglO J- W 3ll ..j- 

Var An Acc A«g 4 J— 157 70 .. .1 — 


Pren. *i. w» aa« n bod f^rao 
Prm. MaMgrd*cc,_ »47 

Pm Erato toto! 307.5 

Pens, trad* Acc 1 **« 

P*nsFnLldi.lidnai 7049 

PtoL Fired M.4R—. 7244 

Pxc KTItiMUl 7284 

PmOWLAn. 2415 

Pros. Pm hwtug 1302 

Pro*. Pra Ace.- 1*18 

Pm md-llas. fat 16 . 96.0 
Prres. M-UuL cue. - »2 * 

Pn WA. lMtlai 144.4 

Pm Den Ace. -U59* 


342 I 



re i 


6 92 


Local Authorit ie s* Mstuai lufcsL TsL* 

77. Landau Wslf, EC2N IDS. 01-581 IMS 

Proorety Fund Jaty 11 J 10400 

WkKr Fd July 31 ___) 416 70 

N4rrawreFdJtdy31.-l I3d5 

'Unrathansed. AvrelaOlt only lo Local Amhwiuo. 


Royal Tst Can. Fd. Mgrs. Ltd. 

48-50. Cannon S'- London EC4U tLD. 01-2366044 

Cao-LUFuro 1;26 8 136.4 . | 35 

ircon+ F jeO _ IlGa.J 117 lrt . I 81 

Pncn m ju>r 31. Mm 0 can-4 cay Aug 15 


WhnSey Unit Trust Managers Ud (a) 

Ward ley Hse, 7 Devonshire bq. EC2. 0l-62o4411 


....J 6*3 

j 4 45 

...I 12.49 


SK6 Management United 

20 Com hall Are. EC2R 7J3. 

G>h «8 5 107 64^ 

Do Accren _ . . « 103 Crf 

ttc 


: sa 


London ft Manchester (Tsl Mgeot) Ud 
72-80 Gatehouse Rd, Avtobury. 0296 5441 

General Tst. ill 2 29 oi I }27 


Me ft Gwth m ajm* . . SO 5 


01-600 7595 
I >88 
, 388 
*s>; . i r j* 


os : 


di 


Tctoigy.T' 
AreitraTia 1 
Uk Mist . 



563 

60 t 

-0.1 

7.0 


562 

59 8K 

+a: 

1.1 




- 0 ) 

X 

_ 



- 0.1 

65 


56.1 

*06 







- 0.1 

22 


112 





35 0 
723 

J7 7 
77 2 

-0 1 

1 2 


34 


M ft G Group (yXcKz) 

Three Quays, Tower Hill. EC3R 6BQ. 


Amen can 3. General— 

(Actum UMni { 

Armncja R puwu i — 

lAceure Units) 

Anna 3m llr Co's 
(Accure UiWSJ 
AuSralau 


lAezan Units) _ 


01-638 2020 
117.N +02 9.90 

-0.1 3 05 
-0.5 3 41 
-1.1 2.W 
+05 0.S7 
+08 1.91 
+0 3 215 


CaraH 

Conversion Income. 
DimbS 



tAccunUwfil 

Eorapem J90. 7 

IAomiIMBI. 

Eatra Yletf .. 


oeed limited 

12a Finsbury Sq, EC2A 1LT. 01-6286050 

Guild UK Cap by 3 254] -05| 4.24 

Gild intL Cap By 1 24.7) I 1.18 

Haabras Bank Unit Trust Man a ges i Ltd. 

Premier u.T. Admin, 5 Rayleigh Pd. HuHon, 


0277-227300 



I Accnm Ureal ... 

IntrmJborul Growth _ KbOJ 595.4M 
(torn Uu) 



J ACQQ 6 Unltsl- 
Tm 


Umts) 


SS£=StSri 7b a 

SS 7 239.6 2*2 oJ 


01-626 4588 
— I5l L61 
-1.7 161 

-la L04 

-1.7 1 09 
-0 4 0.40 
-0 4 D 40 
-Dfl I 3* 
-0.7 1.14 
+aa 2JI5 
+0 ( 2 05 
♦2 * J58 

♦ 1.3 1.4* 

+0.7 7 ta 
+1.; 6 3* 
+45 63* 
+0.8 1.37 
+0.9 1_)7 
+0a Till 
+ 1.1 7.11 
+2 J L30 
+2* 1.30 
+ 171 3 36 
+ 1.4 336 
+ 3.6 5J1 
+7.1 5.31 
+oa 1002 
+o.9 iaoi 
+a> 284 
+04 28* 
*18 667 
+J9 667 
+ 2 I 3.21 
+ 3.2 3J1 
♦38 

+38 ..... 

+ 1.1 5.75 
+3X 5.75 
+D.5 +.35 
+at, 

+2.4 


Sa*e ft Prosper Grmp 

28. Werara Fd.. Romford, RM1 3LB. 

68-73 Queen St, Edmhurgh eh’ 4NX. 
i Romford) 0708-66966 or lEdm.l 031-226 7351 

Fo 


Wateriey Asset Manageracnt Ud (a) (e) (a) 

1 3 >:narT0tu Sa Edmttogh. 031-2251551 

AintrataslreiGaH Jl67 14.91 -o .J 030 



153 I 


I5>jf +0 7) — 


14051 
1 15 Q 
1169 
•MM 

iea« 


Ufc 

ARM HjmOru Ctr, SwUMoo 

Fired U6 Dap. Acc ll93 T 

tra-tyAcc- J42B0 

Property Arc p97 4 

ManaredCap __P4t>« 


122.3 
I14.5T 
110 > 

107. ... 

101 9) -0.1 



tCowIncFO -ftl 

Gilt 8 Fro. i rtf. lot 
Hto Return 



GntBFrolnLGrth. . 

Scotshrees 1010 

UK Erato ZZI103 7 


Deerwas Fradi ft Soctar 

Ab»t Inc & Gw* Fd i.-i 
E wwlllt 


u.S >n — re. ■ - ■ -K>8 


E>pMraimFi*dir)- >2.9 
Financial Secs. 52.0 

New Tedntoigy iil _ 93 0 

Scrosns 74 9 

Special Sduoioa Fd. .. WB 
I Fo. lal ^09 



WMtUngdaie Unft Trust Managers 

2 H-mry Lane. EC2V 8BT. 01-606 4085(6 

Short Cco Gilt Fo 152.1 52.91 +0-2 1 28* 


Ufe In su r a a ce C«l 

50. Chancery Lre*. WC2A IHE. 01J42 0282 

EaretyFimd 3*070 

• ‘ .(383.5 


Wright ScKgau Fond Managers Ltd. 

20 Copihall Ave, London EC2R 7JD. 01 +>38 1620 

Growth Fuad .,1*4.5 52 5 1 _... | — 

Weekly oealmg day Tuesday. 


M rowed Find _ 

PIP Fund 1.070.0 

ProM PmhWgd 210 4 

SUritoreoMn Pen.. 210* 
Cron Mopd Pen 

Flam ML Pen _ .... 

Hdn Linked Pen 

Eralty Pennon 


International Pm -F— 


40361 


221.4 

221* 

556.7 
4853 

96) 

874.7 
J9J.* 
171 1 
1)731 


Managed ACC 371 3 

ITwlEarohOL’- 280 6 
SIR E+yedAcc — — 716S 
AwunIMiAK- 7967 
Amretoo UroAcc. — IB) 
Amrrtfjn Prm Art— 1UL2 

ProF I Deo. Gap : 710.7 

Pm.Fl.Dn.Aij. yo*.b 

Pen. Proa Cop 357 1 

Pen. Prop Acc. (Tap 

Pen. Man. Cap WSJ 

Pen Man. Acc 7106 

PeaGIHUo Cap <122 

Pen. ran Edo Acc. 7«9 7 

Pen. Eg. Cap >518 

Pen. Eq Acc 788.1 

Pen. Am. Ed Cap 1038 

Pen. Am. Eq Act 1058 

Pm. Far Las Cag 1002 

Pm. Far Cat Act. IK? 

Pm. ELS. C4P. 114 4 

Pm. B-S. Act. 3028 

Pan. DAT. Cap.- 1738 

Pm. DA-F.AU. 717.9 

Pen. MarhBde C*p..~. 98 2 
Pen Martpdgc AcCre-JlOOJ! 


PU. . . 

SN11EL. 079328291 



INSURANCES 


Aft Friendly Society 

(Investment Mngt M ft 6 In* Mngt LM> 

PO Bov 9), Cardrff CF1 4NW. 0222 35542 

AAFneo*yS»JmeJ7-U 6*.oi 1 — 


Coulroentil Ufe bamm PLC 

64770 High 5C Croydon CR09XN. 01 +>80 5225 

EgMty Act . 1171.5 180*) 

stl 


kianaged Act Jin? 9 17b. N 

SprtStfS—— n?7 0 


Spec 

Pen ire Act _ 
Pm Prop Acc 


Abbey Ufe ftsiurawce Co. Ltd. U) 

1-3 St Pairs Citochyard. EC4P 4DX. 01-2489111 


PcroFrato. blft) 2298) 

Prn llrry Acc ! M67 0 17651 

Gdt DraouL index Fond pnero roallat 


1285] 


Hearts af Bah Benefit SncMy 

129. KUtRSway, Londm WC2B6NF 01-4040393 

Property Frad — Uft) - . S2.ll -re..J — 

Mra5Srwri rj»i .138.01 — J — 


laMr oo rrraesL 


Property Field __ . re- 

Erato Fold re. 

P r operty Acc. ■ 

E quay Ad. 


Erirm re Field. 

Money Fund . 


Evcrepe inojree*_i5l.3 5>6l .) 664 

Eeerem'to.»....IZril«7.3 49 al ... . J 2J3 

fAtter sJ>orestoi *Hext sutHMy Aug 8. 


Pro# Fd.Sn.4 

sk?-!— 


18 5 
70 5 
7752 
7)0 

187.1 

184.2 


ComrJMmySre 4 
Freed let. Fl Ser. «. 


. 7168 

.79.4 

.701.5 


Schrader Unit Trust Managers Ltd. 
Emerpeise House, Portsmouth. 0705 827733 


MEM Unit M laagers 

MGM House, Hattie Re, r 
High Inc. _! }l43 7 


MLA Unit Truyt 

Old Queen Sl, SW1A 9JG- 
MLA Units _b0*0 


MLAInt—... XM6 

&b Uret Inej :__B1.9 


>06 0 216l( -O.bJ 


MwoLife M — wen t Ltd. 
SL George's Wat. Stevwuge. 



American Ser. 4 

High Inc. Ser.4_.-_ 


170 7 
115X1 

(188.* 

1814 


looreed Ira. SertoaTTi 006 


JapareSre.4. 
Pmuows' 
Pcraton 


150 0 





iS2| 

SStl 

703 A 
*43.lf 
2861 
163.71 
107.*J 
165. a 


230 g 

zgl 

,J| +OJ) 

SI sif 


+14 


HI 


0411368161 



Credit ft Commerce Ufe Ass. Ltd. 

74, Shepherth Both Green, W12 8SD 01-740 7070 

CCL Drama F«d ||2S8 I3VO( ... J — 

CCL Erato Free (73.0 18XM +9.d — 

CCL Frenflnl Fwl 152-0 lkl-O' +7.S — 

CCL Mn9flF*d AcCrere 742.0 25*3 *11 S — 

riendreson Uenagrd _ 9* 0 102 « +6U — 

CCL Property Fd _—Zjl260 13* 01 *xS — 



CapWd tom Drtcra toatoMa oa eegea. 


— Crescent Life Asonace Ca. Ud. 


■ft 01-6238211 
152.9) -ail 619 
162.-S -O H 61+ 
1*9.*J +0.71 2.12 

152 JJ +0*1 2.12 


Alhaay Ufe Ammo Col Lid. 

3> nances Lane. Pottos B*. 


Ltd 

01-222 0311 
2163) -0b| 657 

^ , 1X13 

23241 1 10.77 


I Unbxl 

Speeaji Sill. Ftt __J7I 
IAcobil Units' - 
Tmyb 

lACCue! U*4U. 

ULEratoT- 


EouityFd Acc. 

European Fd * 

Fisco Int- At 

Old Money Fd Ac. ||76P 

IntL Mro FP. Acre. -p 224 
I «!. Fed. li*. Fd Att. 


50 0 
1005 
»4).0 


_ 1141.3 

Japan Fund.... J135.I 

NUi American Fd *<x_Tl 
Prop. Fa i 


GMFri Iil _____ 13 * 85 ll - — 

Growth Unm 140 5 1*4 l) 

HMi laconic U ire. re- >68 75 ll 

iml Growth Unit TJL-J74.4 79.ll 


0438 356102 3*" f, ~ — - 


togr irooerapl tana soty. TAfbr * for 1 SubOhraaiL 


107 


Scottish EgnitaMe frond Mgrv Ltd. 

31 5l Amberei Sq, EehnfawMi 031-5569101 


Mayflower Mmanment Co. Ltd. 

14-18, Grettiam SL ECZV 7AU. 01 +>06 8099 

IncomnAire* Jl57 9 167*1 1 666 

General Anq 6 -|l24.9 132.^ -__] 2.7B 


Accvra Unft 


Jitn/i 

J106J 


Deal <tg day Wednesday 


Kg “J 



0707-42311 

473 4) — 

105 7 - 0.1 — 

255 7 -06 — 

185.2 — 

234.0 -0 6 — 

1*8.7 +0 1 — 

1*22 — 

129.4 -12 _ 

1B7J +0.1 — 

37 LW -Oft — 


10 George St, Edmburgh 
MawapedFrad )l*6A 


1 * 3.7 


UK Faulty {159 1 

ESfasr^* 

Freed NX 

TBto»- 


Airancm. 


Growth ft lnc«._ 
HrgaObirdWtrai- 

Capajl. {16* 1 

Roarecas Fired m.3 


031 225 8494 
1558) +0 


Kffl Saaaori Ufe Asmr. Ltd. 

MLA Trer^ATOSsoonibc Rd. Graythm. 01-6064355 
aau_- 1*72) +o*l — 


[170-0 


Lift 


~ Cram Ufc rise, Wrtreq GU21 1XW. 0*8625033 


- Pens A<x — bhO. 


ireLAupt 


: Ltd. 


Regis Htvia Arno WMMamSl. ECO 014234951 

DebAJInC.TsLAcCre_J62 6 66.7) +2.*) 6*9 

Drtphi Inr. TO. loc. _J>64 39.3 +1 Si 6*9 

Glow Fund Acc. 1362 3 172 W +5.S *36 

Glmfretd lro_ J98* 104.9) 1 436 


Scatthfa Ufe Umstewnts 
14St Andrew 5ft Edinburgh 031-225 2211 

U*. Equity (97 1 103.9 

Anwnron 1115 Il4. r 

Pac.llc JlMJ 107.1 09 

Ereopun J97.7 104J 39 


01-6288011 


Hencap Unit Tnest Mngrs Ud (aXcX9) 

llnkoni toe, 252 Romford Rd.E 7. 01-534 5544 

Mencdp lB15 867) -0.*1 434 


Scottish Pwride n l fa*. MgL U 

b Sl Andrew Sq, Edufturgh Z. 81 

Erato ta JlOl.7 108.9 

Hiteraal I raolAet ll07.y ll«7 73 

Gih* F»d lot Acc p6* 103.1 

maev-LU 5to Aa -JB93 12.49 



Barclays Ufe An*. Ca. I 

252 Romford Road, E7. 

Barolattono — __t?*S.2 

Erato' 


Mercary Find 

33 King William ! 
American Growth 
24000. UW6l_ 

European Fund 

(Acareo Uwesl — 
Graenl 
tAcaan 
Gift 


J [2 36.0 

la w s t wimH Barek of frefcml (a) 

Premier uT Admin, b RajteNh Road, Hutton 
Brentwood. Esaro 102771211459 

BkoHMBrlt&O-v — IB3 0 88.31 I 3.16 

Prices August 6 Nett sub day August 15. 



Scottish Unit 
29 Charlotte So, Edinburgh. 
Paotrc Fund 
Worid Growth 
North Amneai, 
income Fired 


Ml 32 ri -01 0 31 fZ^,*S C ° mL 

■ £5,0 76 3 -0 1 222 

JFi.__—2S4 272] — 0 li OJl 

622 29 . -3 598 ! 

Do. maul. 


Scottish Widows' Fund 

P.0. 80 * 902, Edinburgh E Hlb 58U. 031-655 6000 
PegEoAtoS hb*4 176(8 +2.ll 605 

Standud Life Trast Marat. Ltd. 

3. George SL, Edinburgh EH2 2XZ. 031225 2552 
iynns.__ h*3t 15) ^ +0j| 3 57 


. Unft- 


J1503 


161 : 


MhRud Bank Crtng U 

Courtwood Moose. Silver 
Sl 3RD. 


Caarial- 




I Acorn Umtsl 

Correnodtoft Gen— 

(Acorn Un*s) . 

EreraHrpainc 4*4.5 

lActuro Unnsj. 

GiH6F^. mt __ 
lAccum UreisJ__— . 
Hglivreld. 


1 Unas).. 


(Acaim Usfti 

OMrausGrowm 

lAaronUnasI 

Smaller Cos 

lAcanrUiMsr 


T. Moras- Ltd. 

SL H«ret Sheffield 
Tel. 0742 79842 
54 art 

70S 
322 3 


Stewart Ural Tit Ma nager s Udja) 

45. Chwiooe Sq, EdutoirgfL 031-226 3271 



277.nl +0 7] _ 


2bi2l +0.7? — 


Do muui 

Unfrersal Tec AcC— h 

Da 1 retire 

Man. Pens. Accpra. 

Do I MtU 


178.1 
167 « 
184 « 
174 jj 

220 re 

207 7f 
160^ 

20*'3 

294.7] 
138 81 
U1 11 
1)7.71 
III . 
IJBJf 
1372) 

193.1 
126« 
178.1] 
1*7. 
1423) 
1351, 

J00.l1 


♦OJl 637 GiK-Edp-Pr*. Acnnvi? 14.9 


Da ildlul 


Money Pens. Accure... J 20 1.4 


Oa mure J 157.7 


2802 

2250 

2263 

174J 

2120 

16611 


♦LO 

-L4 

1 1 1 

RSKraEd 

Equity Acc J 

214 1 
17ft« 
722.7 

225JI 
187 7 
23* *1 
15761 

-0 7 
-1.1 




1W.B 


01-534 5544 

Inna acc 

DtstrUBnan Ira ._ 
High Incranr Acc . 


204.4 

155.0 

193.0 

215.6 

163.1 

203.1, 

-0.6 
♦O 2 
-0.1 


-06 

-03 

-03 

-a* 


-ore 


-071 

+03 

♦ON 

+03 

♦ore 

+arf 

+0.71 
+0 b) 
-0.1 
-0 £ 



— D2?Mrororo._jd 


— Growth A a — 


wgj 
. 1766 18*.ri 

. 755-8 2fa92f 

.136* I** 

(188 1250 

1756 U22 

1266 1332 



171.R 
164.81 

191.0) *lii - — 


. -0*1 

is*' -are — 

344.7 • -i.a — 

1833 +03) — 

156 7 
199J 

207.7 +0.9) 

1742 +1.0] 

101.6 +6J] 

197.9 +1.7) 

19*1 
24 6J 
1553 

*•*■* -03) 

127.1 ^ 

108 re +oji 


2192 _.. 

177.2. .. 

*122 +202) 
3(5.1 +L5J| 
230* 

3761 ....„ 

319.4 +20 R 
257J +lbj| 
2267 +09) 

183.1 +72| 

103.* __ 

93re 


wnp™. > 1 1. — 

“I =j = 


PLC 

Tourer Hse. 38 Trinity Sq, EC3N 4DJ. 


Growth Prop Aupun ?jl71.5 1J43| — I — 

UpdPemAdyn J17639 177.7+1 — I — 


Imperial Life Ass. Co. of Canada 

Inmeria! Life House, London fid, Gu : Uford. 571255 
Crowd! F 0 .M 7 27.— ht+J 174.;‘ 

Pn Un Fd July 27 (16*6 178.9 

Pn U+FOSer Juty27 J 1606 
IMt LhM ParttoH* 

MaaaacdFaod Jl6B2 177 0 

Fried rat Fd — 1T0B 179 7 

SecunCapFd 11473 155.3 

Equity Fired J2*8b 261.7 

Property FaW J1461 1123 


w JmaaU Aswr. 

1, Threadneedle Sl, EC2. 01-5881212 

EaptefllBL U6tS 1 1122 11691 -0 8) 086 


Imperial life (OX) Ltd. 

ImparlAl Ufa Horaa London R<L GuUdford 571255 


American Food .... 

(Accun. UngsJ J 

(Withdraw*) Urals) 


16*4 

si 


73 


151 7 


102.1 
,158.3 
287 
J13 4 
iK»2 


10*8 

161 

108.7; . 
1683) 
137.0) 
142.5 
85 4) 
100J 
74.11 
87 fl 

70U 


BnhshCremre* 

(Aral*. Uansl _ 

European Fund** 

Japan Frew 


|?683 

1862 

110.1 

112.6 

,107.4. 

1 * 1.1 

155.9 


066 


IM 5 +1.5) 

1*7.3 *li) 

1167 +lJ 
120.7 -oi) 682 
328 « 

*15.7 
ISO.* 


Ihtol + 1.11 — 


Blach Hone Ufe Ara. Co. Ud. 

3464, High Sl, CTOtium .0634405161 


667 

567 

1.40 


Deal Fn. H*ra *n»on. A Phr. 


BlaaHgrsMra.Fd._J 

Managed lire Fd 

Properly Fd 

Frroo ImreratFd 

Casa Fd ^ 


24653 
163.14 17L71 
315647 164.71 
14328 151.4* 
042.13 1*9.62 


Son AHance Fond Management UdL, 

Suo Alliance Hs*. Horsham. 0403 64141 

Eouto 7H__ 12515 2*7. Si -OJl 335 


164.79 143 99) 

M671 217.59) 

109.14 199 za 


Swiss Life Pen. TM. Man. Co. LU4aXO 
99-101 Lotov fid, Sevenwts. .0732450161 


Income Fd- — -fl87 69 1973 7| 

Un I none Fa.. . 

Worldwide Growth Fd.. 

BalsKrdFd 

5m6 Co 1 !* Recvy Fd J209. J2 220U) 
Ini Tecfmaogy Fd 

Nth. Amer. A Gra. 

Energy 1ft Fa — 

Pacific Basin f > 


7*089 25357) 
15L18 159.1*1 
*687 101.97) 

1*1.17 150.711 


Emrity ft Law Life Ass. Soc. 

Amentum Road, High Wrcombe. 0494 33377 

UK Erahles Fund (283.6 2965) -0 3) 

Hhjhre Inc Funo £27.3 

Property Find — . . H I 8 

Fired IntereK Fuad Jl88 5 

I nder linked Secs Frri |93 4 


Far Eaat Fuad 151 4 

Europe Fund 106 7 

Inumretaaal Fund 177.7 

MUnt Find -22438 


1965 


CrhEdgstFO. 
PropretvFd — 
HighYtaMFd. 


2392) +1.11 

2)3 
148 *1 -(L2j 

981 -o^a 
160J 

205.7 -1A| 

159J -VI re 
1 12. j +0J>) 

187 0 +03) 

25661 —OJl 


UTiwmM 

H !nSj3U«b.Fd~ 


UK Equity +i 
Inti. EtWIy f 


Japan Fuad 


N Amen cn Fa 


_ KA 

105J 

+09 

_ &8 

-100.9 

+OJ 

- 109 J 


+0 1 

- 100.1 

10^.4 

+0.4 

_ 17.3 

102>4 

+0J 

- lift 

962 

+0.1 

. 103 b 

109.1 

+03 

- »7.l 

1023 

+2.7 

_ *8.9 

1062 

+4.! 

□966 

99* 

+S.W 


Irish Ufe Ananace Co. Ltd. 

Bosildan House, 7/11 Moorgote, EC2. 01-6068*01 


FVopeny Modules. 


"Pnces on Ara 8. fieri dtong Sept 12. 
TP rices to Au9- L PUri OeaUag S<rt- 5- 


M taster Fond Managers Ltd. 

Minster House, Arthur St. EC4R9BH. 01-623 1050 


4.«j .1 17) 

44 i J 4.71 


TSB Uoit Tracts (h) (c) (y) 

PO Bov 3, Keens Hse, Andover, Hams, SP10 IPG 
0264 62188. Dealings to 0264 63432-3 


Britisb Mattanal Life Aratmce Cb. Ud. 
Hariands Poaa Haywards Heath. 0444 414111 

_|ll&9 125.2) 

J3261 
(128J 


Eqtaty ft Law (Managed Foods) 

Aracrobnm Read, High Wycombe. 0*94 33377 
MPeftEouto' £05.7 >21 7| +3.9) — 


Mssray Mmstooe U.T. MgoL (a) 

Ib3, Hooe Street, Clasgnv, G2 2U H. 041-221 5521 


Uinny American — - 

Murray European Jab 8 

Murray Smaller Cos.— JII8 7 

Mm owing Frau*. 


Do Amen. — 

TSB Euro Income ' 

Da Aaua [77.8 

TSB General Job. I 

Oo. 


NEL Trast Mraagew Ltd. (a) (g) 

Hilton Court, Doriung, Swrey- 0306887766 

Netstar — h0?6 113 3) -D-ll U3 

HeftarGih 6 F.i — -IjhJ.t 63.7J +0.1 iai7 

Mebur Hig»lnc Bo» 53M -0 1 696 


10?6 113 3) -ai 083 TSB IatemJUonaL. .. 

I 62-1 6J.7if + 0,1 10.17 Da. atom.. 

SO. 9 S* M -0.1 696 TSBShaaftrat. 

ad_NU 1 OO.snf J 2 95 Da Aetna 



h JOO 

riwa lateral ^]liu 

Droaui 

Mown )ed Pens C« Jl 16.4 

- Pews G*p__Jl258 
C« — (120.3 


ilJOJ 


Fined int PrnsCap—JllXU 


Domdt Pern Cap —__J99.4 


1*2.9 

USX 

136* 

109* 

109.1 

I73-C 

132.* 

1267 

in. i 

105.4 

10521 


lad. Pol Irate Lk . Scs. HW* 

net PuDmwi 7H." 

lira Pen. C*P> 1654 

Get Prn BatRra...- 238 6 
ha Pro Dm Adrnn..nil.l 


180 1 


+0 ? 


+5. 


* 1.1 — 

—0 5 — ■ 

17* *1 +0 4 — 

251 U +2 7 — 

_+G — 


■ '»bPlT l ira O b WM 6 

ppty. Moa GOV Ser. 2 

Dhic Chip Senes 2 

Blue Ctnp Series 3 , 
Hnb income Series 3 . J 

Hra j O 

Managed Series 2 

ssasr?’^ 1 


Groap Pension Funds— Prices AralUble On HegueiL 


Katitraal Prael de wt In* Mgrs Ud 

48, Gncshnrdi St. EC3P 3HH. 01-6234200 

HPI GO) Ultra — h 198 1275) +0 jl SiO 

Itoram Uniiu us* a 196 ri +oe] j^o 

NPI orseas Trust D669 laai| -o ri OBO 

lAcaan Uaitsi -MJbO 461*1 -ore 0B0 

Far Nrefawd W .ytrafarirr set CW. Saak 


31 ft Togtt Fund Mgn Ltd 

Target Houst Gautreose Rood, Aylesbury. B«*» 
AyUSbwy <02961 9941 

Snub Co's Fimd i7JJ1 7ari -0.il (L2S 


Canada Life Slow 

2-6, Hgn Sl Pot ta s Bar. Herts. 

Equity Gth June 1 1042 

Rtmt Fed Jane 6 2746 

Managed Pen Find 177.4 I 

Property Pen Furat 119 7 1 

lnde> LOW ton Fieri -1069 
- 12S.5 

.. .109^ 

Gill and Fn, 1094 


NarthgMe Uoit Trast , 

3 London Wall Btdgs, EC2M 5PU 


4—J129.1 135(1 

162.3 


♦6 4) 5J6 

+7Jf 5J6 


Norwich ifraed I- 

PO Bor 4, Harwich, NR1 3NG, 

Group Tsl Fund 1812.4 835 2) 

Oct**tan Uoit Trast Mgn Ud 

SdFenchuroh SL EC3M4BY. 

SgTOial Trust 145.4 4? gl 


Target Trmt Mo vs. lid. (aXl) 

Target Hie, Gdtefee. 144, Ayfesbory Bfcs. 
(0296) 59*1 

2KS £2* 

EtWIy — [75J 



1261 


110.1 


132.2 
1 150 
1152 
100 5 
13U 
1163 
13L( 
1500 


Faofly Assoraoce Society 

Btadretm Hse. Church SL Bnrinon 0273 671111 
Family »■ M a n aged — 1*93 254.il — 

FaroHt 8. Managed — 1382 141 0 _ 

Family C. BriL 11*6 lib 9) 

FanelyO. Fried IM 1*4 7 147 b) 

Freidly Capbal Moya - >355 UBJ) 

Farrely 8rtt ■■ 11 7 82.91 

FaralyGimth — .. JbSJ 6651 


SBMSfri 


■noon Pen. Ser. 2_, 
Hb Pension Series 2 J' 


KmscoKn Assoraoce 9+r i ftY 
43 CluriotW Sq, EdUtongfL 0312236166 

earn— Ma nag ed —.' 

SMigiaane. 

SMftWdt. 


= u>l, niruwgn. VJ1 i j 6106 

sagrd LlJfcJ 24112) — 

ow — .TJi m.o i sire — 

: J2219 22641 . 


- Friends’ Provident Ufe Office 


Phcharn Enft Dorfcmg. 
Life I 


(030b) 885055 


Sliced Ace— , 

Orcrscft Ea Fund | 

Prareny Acc 


Ibi — 
-S76 
107.6 
107 7 
B052 


Cat 


Asa* 


ee Ltd. 


681 



Oppariiehoar Fraud Mngt Ltd. 
66 C union SL London EC*N bAE. 
flwirnhr li nu Trusts 
IntewcahBui Growth _.|714 
iitfowS Grawtn hi i 

Stwcul Sn.wiNns 4*2 < 

Amracoi Gr.ynth- 
Japan Growth. 


Income Unis. 



4117.2 

■ Tsi 

■UtalaftSlngeperoilTJ 

Pacrllc inconr - ho 0 

Pacrik Rr liw_ 

Preteme %aor Ji<0 

P icdricrewal ]*** 6 

SoKUl S.ls _—462.9 


Iteyetooge — P6 9 

U 6Soeo*ie*«vt_4*66 
veortdwutrCreriai. -491 0 


S5&SS3JHSJ 


59.9) 
71 S 
15.M 

3hT.6M 

uM 

502 
*9 81 
97.1 
517 

9M.W 


-08 

-O 

-a? 


Lmham House, lft M tomes, ECL 


898 
*97 
7.26 
>52 
325 
4.23 
2.99 
2.99 
54b 
I BO 
065 
ore* 
1.29 


Canty Unto.. . 

Praoaty Unto 1 81608 

Equity Bond/Ew* i£27.17 

- - - =i M 


Prop Bond/Erac 

BO. BO/EroCfUiBt 

2 na E ante Acc.— 

7MMiiin*te 

2nd Properly Acc.— 


2nd Managed Arc ._ 
2no Deposit Aq . 


Zimr.lnAcc— .... — 
2>ri Aroeraan Aec_ — ) 
2nd InU Money Arc 


524.70 

11.2 

1792 

179.9 

78.5 

150.5 
196J 
IM J 

151.6 


4 IS 
2.0 J 
3.67 
3.67 


2nd inOrr Arc I 

2nd Far East Acc 4 

2nd Ea I 

2nd Hi Iik PmwAcc—J 
2nd Pip. PerruAcc — t . 

2nd •*«. PenvAcr-ZbiJ.0 

2nd Deo PmuAcc t02-7 

CrhPwAot. __ 


?nj*m PcnoAcc. LTtJ.6 


Tndinl Mere, P rod* 


2nd Inart KeDwAcc. —{105.7 


Peari Trast M augers Ltd. (aXgfc) 

252. High Haawru, WC1W 7EB. 01^05 844] 


Peart GmwlhTd ._ . 
Aeeren U"tf> , „ 

Peart Inc 

Pearl Und Tit. . , 

i Actual iJmlSI _ 


Teragle Bar Unit Trast MgK Ltd 

ElrclrA rise. Temple PL Vie En*. WC2. 

Hkpi income —_...[».* *8 

Moth America* 4*1.1 J 

C-nsadun frost— . »J J E 

O-rorery « «9 C * 

Gill I nnl— 

LL Viroem H> Ji Inc* r 5H 2 

•vitti'r rejrwi day wroi-v4»» 



2nd Far Era PenuAccJ 

L 6 f 1 » 7 

L6E5.IJ.2_..._.i525 

Currant Mkie 1 


1930 


190 7 


2879 

25.01 
261* 
223.5 
1894 
1898 
1881 
159.3) 

154.1 
1950 
1*0.4 

104.4 
io7.q| 
VI 
2o*re 
2*80 
247* 

219.5 
2042 
27‘. .4 
2012 
1119 
109 0 

825 

55* 


01-902 8876 
+822) - 


ra 

♦ore 


+0« 
-o 1 
♦ire 
+oJf 
-01 
+ 07 | 

ik 


+1.1 


+2.1 
♦a j 
- n l, 
+«4 


Cash Cap — 
Cadi Acc.. . 
UKEflCao- 


UK Eq Acc ... 
Find ML Cap 
FludlHL ' 


Hide* Lnbfd C»— 


OrorSMS Fuof Cap . 

ftiiriT irr 

Prow*riyCri< 

Prrseitf Arc 


— Hoof 
105.5 

llM.4 

m 

to> s 
iiooo 
1085 
111* 

101 % 



Lanihain Life An*. Co. Ltd. 

Umfam Hse, HolmOroa* Or, SHU. 

Harvest Pen f 
Langnam *. 


— WnptSP) 


reS^.'ZlJyV ‘oai “J - 

i* MaiTraTT- ntu iJl'3 — 


Legal ft Ccaend (tint tatrj Ltd. 

KioqsMMd Hdow KiogMood, Toditorih, 5un*y 


KT2G6E1I 

Conh Initial 3120 5 

Do. Acann. 1*96 

Eauny IMhri — 788.9 

oa Accnm. - ma 

FnatfinftW WJ 

Do. Accun. 260 J 

Inde* LinkM Grit ||J 

Da *mn *77 

InU Mftd 108.1 

730 4 


Do. ham 


Chieftain Assorana Fatos 

II Jew Street FC2M*FP DJ *26 1533 


G.T. ttnsgemeot Ud- 

8 th Floor, 8 Devonshire Sq, EC2 
CT Plan BMd Fond _ J, 

GT Pin High VM FmL ] 

GIPlanFretra Fnf. I 

r.r Pim m a« ruad._ 

GT Pbi UkXF. f Fra) 1 
GT Pin Wridwdr End . 

GT Penuan Bad end 1 

Gl PnnHw^VldFd .J 
GTPmFreEjstFd...] 

G( Pm tt. Am FJ_ 

GT PntUH&GE Td.. 

Gl Pee Worldwide Fa 

Prises tar Acnai Units grty 


132 ] 

mi 

-01 

12+ f 

1 36 1 

+0.7 

178 5 

1351 

-a* 

177.0 

(34 8 

+ 0 n 

150 4 

15ft* 

*01 

156 8 

165 1 

+ 10 

1*5.6 

15 J .. 1 


1*9.5 

157* 

+38 

1 U.* 

(66 4 

-0 9 

145 6 

7059 

408 

176.3 

>85.6 

+0.4 

169 7 

170 7 

+ 1.11 


Konaoed Indio 7405 

Do Accra!. ... . 799 j 

Property initial l* 2 J> 

tb-tafli i.. 1769 

Eaemct Cash Ira* . ... 10 O 

DoAcajn. 204.0 

Eermpl Eqty. I nil SO*.* 

Do. Amnr. . yo? J 

l ttma f-nee 7680 

Da Accnm. 331 n 

Etf Into. Lei Gilt - . 715 
l>6 trow — . _ . jy.f 
E roast 1 ml Incui . 1 34.1 

Uo Accnm. 1495 

EramuMnga HOC 1 * 1.0 

DO Arcrn. r?1 ? 

Irma Prop tm. . 171.9 

Da Acann ... M 15 

So Dromaien 114.2 

Da acobl — _Jiu.o 


Bugfl UM 5345* 
126lJ +0J) 
157^ 


►?7) 


I7BJ +5-2 — 

SKI -.HU - 
2761 —01 — 

964 — 

102> — 

190.1 -1,1 — 

2«5 -18 — 

HU -a* — 

>181 -ttt ■— 

149.7 — 

1861 — 

172.1 +0 1 — 

214! +0,1 — 

425.7 40 1 — 

3242 +62 — 

2873 WL3 — 

350 1 ‘-0.1 ' — 

46* _ — 

10?.* ^... — 

1*1.2 -1J ~ 

137.* — !.! — 

3590 -0.7 — 

4461 -0.1 ' — 

181 ( — 

2242 +0.1 — 

12*2 . 98 

139. a 90 




.'•i, 


UanawdGrorili JI9287 70107] +0 57] — 

I income ..— H0.39 94 Iil -0M — 


MjVnM Iia48nc.„ww-mi..-r ' * ■ " 

OOwr pnees JMdrele on 01 67* 13(1. 


Asiicaraztaai GENERALI S-P-ft. 

117. Frncturrn $l ECJM SOY. 01^88 0733 

urn Mandat bund . Jl 73 « 187 fJ . .1 - 


Legal ft Getreiaf Prof. tt. Mtn, IM 
1 1, Dram Yklond SL £C4H 4TP 01-248 9678 

■ 8G July 2 1|414: 147.gi . J.' -* 

Nrof tub day Aug I 






ns 






“ Ru -- 10 

• .; 

,1’* ... V.* 

$ : <*> 

*«» . . ; i: 

*\ '■:• 

• A i r- 

'. 1 •* Utf.., 

!ts '•■ , rpi, 

*■■> I , '•• 

' ’’n -. ■; I, 

1ft- i.‘. . 

sfa • 

« . « •■ ■■ 

« 1; ; t' 

;•'• ■* ;•■•:■ 

- *> .. * ■ , 

-;n 




fr it 


.-'t-v 

** 


.’• > 


»;... :• 


.13, ' . 

i*. • * *■ 

Si 

I 

4«: i- . • • i 


. 'T 

'■4 


+.* 

*v 


■•«4 

. .1 - • 


U3 

t • 


s 


Financial Times Friday August 10 1984 


25 


Lltafty Life Assurance Co Ltd 

Suuoo RO. Sew Barnet, ■ 01-4408210 

Fund Mmimj Touebe Rt*anam.& Co. 




"I 

23.8 

1B6 

251 
14 6 

re-' 

17J1 

15J 

174 

ITS 

10.8 

16.4 

IB.* 

2*5 


14.9 

17.1 

15.» 

18.1 

“ 

Dtt 

196 

1*6 

20.7 

:: : 

1)-) 

lUtt 

Wtt 

14.1 

118 

IS.*! 


National Pn w M Bt faKtitutfeo 

40. Gracecherdi sl EC)F SHH. 01-63J«200 

tl Jo * i»«j| ♦0.1 

UKEqwty 102 1 

Diinwta IMS 

Aminas 1M.7 

Far East L iv» b 

nos 


— Property 

— Fired la is 20 

— I ratten Gut „ *6.7 

_ r 'T"*" ■ __hl!J3 


1*1 5 
18)5 
IB9J 
175J 
HU 
low 
1014 
11 * 


+0 5 
-04 
-« 
♦ 1.1 
+ 0.1 


INSURANCE, OVERSEAS & MONEY FUNDS 


•— VU )MU*I 


Life Awr> Co. of rawhiol i 

B, New Rd, CAHtara, KTOL ktahrar 832348 

LACOPUnta- — -Jutt* -ItttH . L—.I — 

UqibUiAimm 

20, CIUtM SV ECZA4HX. 
lMiGwthAt«nlb„J £2-6)792 
Mini c«d *nb- 259.1 

OgBPraefcigt 25M 

QpaEuMjJlMO 504* 

85 M5c::=!58 
K8&»c:8tt 

OpSHC Una A** — DU 
<to8 1 M Man Aug « — lao-l 

Op BUS) tag* 1*1.7 

■POTSOPrAeJdyZl- 51* 0 

SSS8 frsmzZS 
MWAWK* 

PeaasMOttJBVU- m o 
taBOlUimS. >74.0 

PmttMt Pat Jll* 

Fcr Pram Caatsl (JIBS pleas* nag anemia* h*. 
Mbaob r-* Tlffrl A y 


overseas e*. maw, 

0«rra«a9 Ett — 


S 7J.0 

0?.9 

1700 

S84.0 


iaza +o.tJ 


01-420 0202 


2*8.5 
I1U 4-1.41 — 

2704 

Mil . 

HU +41113 34 

1-758 *Hfl — 

1WJ +1.8 0.90 

i8**i +a.a — 

1«1 2 +0412.13 

»S( 

StH —1 - 

m 

930X 

1026.C 

900 jl 


.n*23 

4»*.o 


FncS in. IWUrt. 

intend Gift i nrii -J n« 
IMned CBt re-_-.-J99.fr 
OWBrtlnW. __Iha*(i 
Drama I119-* 

MPI PHUhOS H— MIBlf 

Mxniuen Fum *£iii 

Pnca tag L IM 


1*4.5 
17*.l 
1 * 1 1 

304.1 

231.1 
3027 
ZZM 
2118 
294.4 


+o.n 

*o.*l 

+o.*j 

♦o.i 
-0 2| 

♦lil 

♦l.l| 


m.q +03 


170.51 

1494] 

*b3| 
104.9] 
115 < 
125.71 


+ 0.1 


Sm & Pmpef 6mp 

38 Bfctlcr* Rd. BM1 310. 07Qfr469Ui 

Gnu l Two 19) tol l bM +4 4} 

Bal. In* Fa — RtAJ 380.71 +0.s( — 


PnetnyFa ?7*i 

CM Fa, :m.* 

OosBhFd, IWJ 

Man. Fm. Fat M-9 


EnBt>Pw.ta.t 5U 

Pico.Ptm.Fttf 52* 

A. 8 BM8 FiHl t*» HkO 

K Pm F4t *9-8 

Unfit >8* 


380.7 

2*8* 

211.8 
201.3 

54. G 
56 7 
55.7 
M< 
50 .! 
31' 
64* 


+0J| 

+81. 

+0*1 

+0-41 


dotal Eg Pen Fd 8lJ _ _ - 

TJUferSMMJMna. twnvit aaiPra. 


Sdmder lift Assurance Ltd. 

EioefT+tte House, Portsmouth. 


Target Life Asnruu Co. Ltd. 

Target Houst, Gatftause Boaa, Ay+«ory, BueH. 
At4n5ut]r iD2*6l S«1 
Uonagcn 

— Pmp(«7 — — - 

_ Fum int — 

_ UBEOuI) 

_ Iiil Eeiao 

_ Dnou 

_ Anrrwn E«7r 

— Ttat m gy. . 

_ u^ipmnBota 


0705 827735 


[W. 


— Find IMnesl 42*4.1 


Ltd. 

*69 ll .. ..J 

ditKag And 8 


An Smonr Cffl Aug 1 .. 

Am Suae Sits Aog 1 ._ Ujb. 5 
■ _ Trio 

18* 
107* 
1)62 


ComnMRTAaBB 

e r e *Js 5 2?, <i 3_-._ 1 

Fin San Aug* . . . 

CaH 4 to MB 8».~to2.4 

GrotahAugB. 

int Graitai Aug 
8xQrouoOAatlB___ 
•Mam Pert Aug B 


Urta Energy M* 8, 
WntarKhAugs- 
Mji GftMtti Asg&- . .. 

Atm Growth Aug k__Jui 3 

tataw Fra * a < 

Br*tsh Anq 7_, 

CwmmPtr Aug 7 — 

Estrx lac tag ' 

cStag?”*"" 7 :— 
*SSu7s*i»6m7_i 

GeM S6 m Am| 7 

HraincAug? 

Income Ana 7 

• ta*7— — 


12J.4 

345.B 

77.7 
116J 
10ft J 
1*3.« 

463 
117 1 
147* 
113i 
1*3.4 
1*4.4 
MM 

107.9 
133-2 
1653 

712 

142-8 

1467 

1033 

773 

127.9 

174.C 

J05J 

IMS 

1581 

U7.G 

1213 

1023 

1*35 

70.7 
1413 
167 .4 
180 4 

124.7 
ISM 

141.7 
167.0 


Nch Mod 5th. Brit Imce. PLC 
IMtUad Haue^ Sauttand SSI 2JS 070262955 

Kra My iHJAAgan _to* J iwsi .... — 

UisEgww.— — -ZThVfi ISM +03 — 

J U+u can - — Z56.S +13 — 

PaaSte bi+J J54.1 +oa — 

PjBOertY — _-ll**3 157.3 — 

&ffi -4171 J 100.) -ML) — 

Hram-Eran Ids* uu +o* — 

High Inc. Fad. M. Th 00 « 106.3 -02 — 

Crasn .._]l*6 4 15*2 +81 — 

mdec-LMMOdt toe.* ioa.1 — o «l — 



529.1 

251 

2&a^ +0-9} 


Eompean 

wi* Fniin ....Ji 

InemAmaa 

Meant Dntnb 

(acraeiraM 

Japan brntr Co*» m3 

Suranrr G Malay 

Smaller La's. 

Takya 


16*3 
121.1 

179*} +M — 


-g206 

JUJO 


Mon Iftsvrtnct firanp 

Z F*0 8ax4, MonuetiNRl JNG. 060322208 

— milG cwigid rmsda) IM 

— Kara Fata 4*74,4 *9*4l .. _J — 

— Egug'M — 38*38 W8J] -06 — 

" Pnwn»R«l _B5SJ 2n*J . ... — 

— find In Kurt- jwi-4 +0.6 — 

~ OeaaniFuld 11606 17831 .... — 

_ &Sna?s5lr- S’* iSsiS 

— Prram* 12+) iTO-s 

_ Derail- 123« 12* « 

_ tinea Untad Sess.* — 108-1 113.7] 

— MOW* ,-_JlB53 195.21 


GK-fM h**.S 

ecu KaAguan Uagd oij.j 

EmieyPemm iz873) 

FdHPnMi — 

CuirMtaPm. 
Ttan-li*4ta Fans 
Ma n a* m Patman. 

Ocptaft Peuxxi — 


J 67 1 
43.1 

il77J 

Pncis mt fw Life Sartos 4 Aasnv 

Pension Serin C Accra Aiepai 2 


141.71 

22M 

ISOM 
17*3 
IQS 1, 
1513 
Z32.', 
1*1.7] 
310 1 
294 0 
.MU.2 
206 3 
117 7 
963 

0*7.4 

1157 

176.0 

7554 
181 J 


-*S| — 


♦ l.B 
+1.C 

+03 


+0 1 

«5l 


HI 

*0 51 



lachneiagr Pm- — . 

Japan Pens- Jl I* 0 

AiBinbanPens P2 ) 

Cuimnlt Pun ps 0 

Energy Pens. J5J.7 

CM) Pent . r~~ 

inoej.L Fra Jioo* 

Cum. Pm. Jiwo 

CraeacyPma h006 

Prrara quolad an Mr AccraulalaaB italv 

T f85latef i i» t i ainl LHe has. Co. Ltd. 

55-57, Mign Motown. WC1V6DU. 01-8317481 


CAL ImsfaHnti (laM) Ltd 

16 51 Georges Street, Douglas, loM. 0624 70231 

CALCftC— |6*B 7JS) 

CAL Mews- Js7 } 9Z.S 

C#L5ih*r".. . PUS 3 270 0 

CAlGokP- P5 2 7*2 

CALCoeear.- . ...jQSi 1W5 +0Jl - 

CAL AbuMikan— ...toft l d*cJ —0.31 — 

‘DraJms Mon. --Dealings emly 

CAL bmstments (Bemataa) Ltd 

PO Ben 1022. Kraihan. Bmuli. <804^>41 H9S0 

CAL CTA Fond b67*7 0 64571 . ... I — 

Daaierg day nny Monday 

Capital iHtenattaoal Fntf SJL 

as Beulrvata Hoval, Utuerrtioiirg 

CaptUI ML Fi« JS31 33 —I I — 

Capital Preservation Food lotL 
14 rue AUrlogm. LuremOdurQ 1118 

Cm Press Pna I JIOM I ... I — 

Cater Aries Inestemt Wimjji iw.nl (C J.) 

29fl &roae Si. St Itrl+r, Jersey, Cl . 0534 28848 

CA Donor in: fa. >*.« 4 9*d . Jug) 

CA GUI E99 F4 ltlZ.58 12 57 id .1 Id IB 

CJurteriwase Japhet 

1 Paumnur Row. EC4 
Empero. Fuad . ...84 57 
Hlsuana . >536.80 


_ Central Assets rnwentj Fuds Ltd. 


I Sterling .. _ 

ires 


_ Senes 2 Man Ftt — . 


StrtH? Eqaity F8. ...J?la.7 


Scottish AodcaUe 

150 Si VN»eent Sj. Glasgow 


RaWMterea. 


= s& 


Nor Units Jaiy 15 


i^3r 


m Aug 7. 


, . J — 


Peart Assurance (Itott Funds) Ltd. 

252 High HoAonv WC1V 7EB. 01-4058441 

hw.Prag.Dta. 11365 !«d ..._i — 

6w. Prop. Act 15*05 20*3 ,_..J — 

Mr. Ewalr pa)-0 ?*5.M .. -.J — 

rna. M tai ifS - 1779.7 7*1 9 .-...I — 

EMSS*r - 


h*bA 

.(173 6 
illB I 

aiv 

Jl672 

MM 

1167.0 


iMtitmiGii 

ElSra^ttMC- — 

Do. Accra 1: . 

Exempt F -4. Ms. lorttTlui 1 

Do. Accra 

Eaarra 6*4. 

De Accra — —— 

Ewmpt-Proa Ina 


o7&EnsrvyAH7_ 

Saedrt Shs Ata7 — 

UK 5aA-CosAag7_ 

Man Gti) Ang 7 

LMdM A’deea « Mttn. MU Anar. Ltd. 

12* Km*My, London. WC2B All F. 01-404 0393 
•Asucl BuflOar* b5 J 69.«l ..‘...J — 

London tariomriar AGd.ta.Ci.lU 
18-20, The Fortury, tataing 58)511 

Monty My Au» 1 — JbS.7 Attcj I — 

MUFta&rAug J...._&65 5*3 J — 

InnliB use ' 

top. Temple St, Bristol, B516EA. 0272-27917* 


Ptwcotx As sur anc e Ctt Lid. 

38 King WTUiAm St, EC«N 7ER. 01-626 *676 

WHMiAH. toae.* 237.91 J — 

I Wr. WBI Z Jinj i oo.ol „_j — 

Itoneer M*M h m w o o ce Co. Ltd. 

16, Cradir Rd, N. Waeertoo, L'pool 051-9286655 

Mtatata Ftad hai J 1*2J ' 

Man Peas Inc Fd Ubio.i 223.1 

Uaa tans Cap FdZZZ5l0.1 223.1 

.Prendon Life Asoruce Co. Ltd. 
EABChmerHse., HAjfwafdsHeKh 04*4 458721 

Aocrcta 1*0. Fd |130J) 137.0} 

Budding Sta. Fd. -fl 24.0 


052 7 
t 30* 
D52.3 
PM 

„ ,KW.3 

fcBSSS!2zz*a? 
sasrfSBRj 


Du. Aeon.. 


041-248 2323 
1*8*1 -l-7l 


115 1. 

127 S 
1*0 
lb) Si 


174*1 
12451 
101.8} 

ISlil -1 0) 

175U —1.2 

136 ll -0J 


+ 0 . 1 . 


Series 2 Piap. Fd 

Senes 2 Fiita Int FttJ 

5arms2MoaryFCL 

Senes 7 (Tseas Fd. 

Tido im Fd. Zb 37 5 

Tu«p llanaacd Ftt .Zc52 4 
Managta In*. F|L lift. 


= asss , 1 


Im.Fd Arc. —bean 


FttCJd- 


162 6 


171 3 
179+ 
13)* 
169.1 


160.7 


■77.* 


■ ini^rra ng) 

11 31 E 


e^rtMa). EndtiWe Life Sac. 

3L Si Andrew 5*. Ednbtvgh. 031556*101 

17*.ri - — 

I5TJ 1* - 

ii«3 +o..' — 

21671 +0.7 — 

- 0.1 


Eoutoy- 

PffrtFB 

1708 
169 6 
105 7 

taamttfanto 

702.0 

COtfl re-_l 

Soksi 


1155+ +0 6*1 — 

Scottish Ufc hmbdcats 
1* St Andrew Sqaare. Ed'nbur^r. 031-225 221 1 


- U+n.Pen. Fl Attl J354J 

Trident Ufc A im ran 

London Pond, Gtoucesttr 

Managed }2P3 b 

Cldriod 4237 9 

Property . ; 

American J7DI.7 

U K. EMI Fra) C263 

HnntKld U69 7 

GiR Edged Hi* 7 

Money J1963 

iwnwmd 1)57.7 

Fiscal —17258 

GrewthCap. BlS.i 

Geomh Aaj $588 

Pern EousrAcc. 

Pens. Mnta to. bos 

Pern. Gill EOpedAm. i.'l 
Pens Dca Act — ■ p i? 

Pens. Ply Act. 

5rms6ond Fund 1*9 5 

IlfoaiMctiFata N 082 

Trt nu. Bata -7b*.» 


192.: 

?:») 

187+ 

184.i< 

i*a* 
i»u 
376.4 
265 6 
140 7 
21ft< 
2*2.3 
372 

Co. Lid 


112.74 
512.44 
DM44 +8 
SF*141 
FFr135 JO 
J07.1J 


5- Frans . __ 

F. Francs 

ED8> 

^S22£«&2^ 

Cetibnft (Cl) Ltd “CtttfuMts” 

Green Street. Si hciler. 


U.5. 5 Fund 

I SKrtm* Fata 

S+tsaFrarc Fund 
Japame in Fund 

OeitaeteFmd 

Monger) Fund 


511 07* 
(3 490 
SF 20.362 
V2. 170.1*5 
OM 20.65* 
SIP 516 



0452 500)80 Cmcare Fuad July M.J 9 520 


0534-70334 

+D0C)| 


+0-263} 
+0 0021 
+o oorl 


I I - 


Tyndall Assorance/PenshiBs 

18. Canyngc Road, Brtaol. 





2 ML* 

4*9 3 


- i* 



. 





1 

DnxnN 

148 1 

+ 0.1 


n > 



+*j 





:« 


FmiHi 

^(Pl-re. 

1908 

•+7.j| 


' 1 . 




V 


DraSriStPirer- 

150.3 

+02 


ttoi Stock IP) : 

luteraztorad IP) 

UM 

1152 

+4.1 
+ 7.il 



Property Efdty l> Uh As. Co. 
rimer Av8 Southend S526QH. 0702 333433 

R.SM) Prpp. Bata. I 261.7 

R Sdk FTa Mm BdZZJ 2*85 

M Man CmeyFd EJ 1070 

FlmMePrapPtta I 1176 

Prnwity Brnwth A star. Co. Ltd. 

Leon House, Croydon CR* lLUi 




— u.k. Emm* 

— Nm. American Ed- 

— Far Eta Ea 

— Fl-ed 

— Casa Deposit 

= a- 



SrfHMi Mtafaal ■ 

10 * St Vinca* SL Glasgow. 

Fie> Eta JMy 20 1*656 

Pen Ungd June 2* OJ9.9 

a- , ilflata ra u + ^_aja 

SCfuttB riuiwuH UUUl 

a St Andrews Sg, Em otaagh. 


Society 

041-2486321 

SSl :i:J = 


MAC Croup 

nreeQWBL Tower HU}, ECM6BQ. 01626*588 



Peraton Ftt Uts. . 
Cam. Pern. Ftt — 
Dr*. Pm. Cap Ut-- 
Maa. PanvHl — 

. :^.= 

maSUiSz 

In0.tam.7tt Cap — 


271.* 

323.9 
235+ 
3528 

266.9 
30*^ 
224.1 

Si 

^3 

B 


-O.) 

-OJ 

-0.) 

-04 






HeniKtort 

1073 


H) 





99.4 

iaita 



Da. Ort. 

Pem-HaL 

104.3 

lObtt 

Pem.Prap.int 

i7.9 

pBp.Kri.tet 

953 

MJ 




PeftCari igL 
Dated. 

978 

7003 


031.556 9181 
105.9| ...... 

1084 -OS 
11J.S +04 


■tarn LitaeOFtafl 

Pud in taw Series 

UK Emidy 

I Accra lines' 

North Amman 

(Accra UNBI _. — — , 

FarEtatimEourry 

(Acorn Outs) — 

flierl lm e.r u ........ — 

(Accra Urns) 

Cosh Depout — . 
(Accra Unas) 


— Property — — 

— (Accra Un<ts> — 

— tn+m-LiahM 

— (AtCamUntsl 

— Maaaye o 

— I Ara»n uwtsl ..... 


0277 7322*1 
2321 +64} 

1I*J 

3371 +12.4} 

287.1 +95| 

183.9 ...... 

155.1 +9 .« 

3I6J +1.4 
1984 +0J| 

HM 

-MfcX 

182.7 

26 4.3 

167 j) +6.1 

153.1 +105 

19*7 +111 
144 4 +5J 

114.1 +0 3 
101 1 

187 9 +4.1 

163.4 +«1 


15*3 

165+ 

137+ 

147.7 
17U 

185.7 
133 C 

142.7 
112.1 
120 3 
ioi o 
108+ 
100 * 

187.7 
151.3 
162.51 



+ 0.11 — 

Scottish Widows' Group 

PO Box 902. Edinburgh EH165BU 031-6S56000 

la* Pal 1 Aag J $7*.l 27*-l| 

lirv IMJ 2 Aug 3 pwj 

In* PM 3 All* 3 IJ56J 

In. C M* Aug J h55.2 

Mired Fata <157.5 


— EguByFund. 


-|170+ 


P i u i ilium, i Capitol LJf* 
30 UKllridge Road. W12 BPS. 

WMStoE^ 

hoM-Aix. -M1J 


Co. Ltd. 

01-74*9111 
1189| . 


Preperty Fond L20_* 

Incenufiaul Fata 139.0 

Fired I*. Flaw 1487 

Itaea 516. Ftt 982 

Cash Fd 1 15.7 

Pens. Mired Fd. Ort. - 177+ 
taa.Egu4yFd.0id.- 186+ 
Pens. Pr«a Fo . Ortt _ Lima 
tam. IM. Ftt Qrtt. 157 * 


m 

&H +G.7I 
179.H +20 

126 gj - J 

'lift 


Mnnh Amerk+i 

PMfKEtaM 

Du Accra PJ51 

Fired ireerta— -05*0 

Do Acoa g— -5?!^ 

DoaSum — 1 


taomnEguRr 
Do Accra ...... 

Pres. Sprc/Slts.— 

iwa 

PataPtaHIc BaiM .. 

Oo. Accra 

tam ramd Mb 

Do Accra .. 

Pens. Property.. — 

Du Acc ra . . .. .. . . 

Peas. Deposit — — 

Oo. Accra .. 

Pans. Marmse 
Dcl Acc ra ... 

MtatriKtanr* Lift Insmcfr Co{lMO 

St George's War. tetanoge. 0438356101 

I! 



1035^ 

121.4 

u?3 

166. j] 
180.3} 
1061 
1381 
755.2 
7681 
\2*E 
1*2.1 
3421 

236.4 


+04 


ill 


Vtarimgb Life Assaranee 
41-43 BAaddox SL, Lfln. W1R4LA 

Manared Ftt 1 

Emmy Fa 1 

umt 

&F 

Ma wi ra j fc Paata Limited 

41-43, Maddo* SL. Ldn.. W1R9LA 01-4*04*21 

Mana ma — ‘ 

Eoorty 

GWMEmny 

Ftred Inreraa — 

P roperly- 

JtaeeLn+ed E« 

Guaraatata — 


us^cy Stare * J 


EreePdJ+ng Im 


Snr+ng Frees (taka, 
income, 

Capaal. 


}758.* 777.1 

.1 31.* 149* 

109+ llaj 

|?11 2 243.4 

202J 212.9 

102.9 1H.* 

1875 


(.051 +D.L. 

•Offcr rare mchaJes 3« P«“m. charge. 

The Eaghsh AssodAtioa 

4 Fore Street, EC2. 


E.8'regn*F8*. T _ 

E.8 Sterling* JC90.34 *0.3 


— ireratiaari Mom— 1125 s 

— Wtadsar Lift Assar. Ca. Ltd. 

— Royal AmcTtHsc. SUM SL. Windsor 

_ InvesKr Units i — llSI.4 15** 

_ Actum. Pf*. Units !•!.» 275+ 

_ Flea. Mu Grpaith 16) + 16* « 

__ N.Amer Ftad— _ 188 7 1*8+ 

_ FuLAu.Gm 90-01+1 95.0-.bl 

_ Rh.Ab.Pm 52 23 

_ Far Eaa Fa — h)]+ 1J88> 


681*4 


Provided GtatnT Lift Assc. Asm. 

Wrlllan Rdn HM1 hi\ Herts, SG4 OLP 0462-52991 

MaoageaOrd „.Jl41+ 1*8.4 +*.l| 

Maajoed tat 133.) 1*0.1 * 

Emidy Ort.—..— 15*8 168J ' 

Equity Ini L^ 1585 158** +0-4 

OrerteasEgurtyOm— 154+ 162.1 -07} 

taKBCtar'al... 145.0 152+ -07f 

Property Ord — . Ill 1 1161 

Property In* 104* 1101 

Fired lawresl Ord 111.* 117J - 

Fired merest bid 108* DM 

DrpoSM Ord — 103-3 UW 

DepOlrlhat — to91 IM Jl 


PM Man *ua aH 6 [T55J* 

PM SUE* Agra 6 — P68.1 

PM ^ AraS+ZllW.* 

El UnK Act Au* 1 h».l 

E a UnN Inc Aug 1 __&29.3 

Lift Assurance Co Ltd 
FrafaMher House, Southampton. 0703 334411 
IM7t ... 

172J +0 

1851 -0 6. 

1110 -0+1 
1122 — 0+j 

l?aj +o a 

103-2 -0.9} 

150+ +0.1 

144.3 . .. 

144.4 +0 

197.1 -0 

207+ 40J 

337* -l.J 

J107.4 113+ -1.3 

UI3.1 119.0 -0.5} 

^25.2 1318 +0 _ 

,.03+ 109 3 — I-Ofr 

fl/4.4 181* 

. <170.6 179 6 

Peas Ota... JI72+ 181+1 +021 

for pure ol Caotal uuts aw Guaranteed Basic Rues 
please phone 0703 334411 

Sta id Md Lift Assanac * C B iappay 

S George Si. Edinburgh EH2 2X2. 031-225 2552 


Pms N Euro U 

PraP+Cjc 

Peas Inc Ore 

Pans Gin Plan — 


FguH, Od — 

Equity rmt 

Owrsus EauayOrO .. 
Orertra. Equity laiL- 

Property (Vd. 

Property 1*H 

Ford Intarrs Ota __ 
Fireo lateral IM — , . 
Deposit OraT-.-. — .— 


162.5 
fi*3rt 
033.9 
A 183 
>09+ 
-184 
>07.7 
>12+ 
liiia 


IT? . 
162+1 
122 . 
113i 
llOta 


+0l| 

•0.1 


~n 

+ai 


in+i — i 





-Ott 


170.01 

+0.1 




719.1 

230 7} 

-1.7 


1835} 


*4.9 

99« 

+0t 


















♦ 1.1 


•HM 

+o.e 

1573 

16581 



— Sun AUlraca House, Horsham. 


DcposA. — 


I66.5| 


■"•Sra* .....— Q03| >«Jj -- 

tnwrnaiMaai— J 20 h 2 »>JB .... 


PtavtacU Lift A llltaW Co. Ltd. 

212, BbhopS+atc. EC2. 

Managed Fd ._fc96J 

SSfn. ->675 


— Fta. ire. Field 


GM-EOgaa hPL — 
Do. Accra — . — 
Gaaraanta 1*0. ■■ ■ 
DO Accra. --- — 
MemAMMI Ip 8 — 
Dtt *TT—— 
indCfU. Cmirel- 
On 


176+ 
1*4.2 
170-2 
187.1 
18 LO 
1*85 
1605 

182.4 
12L2 
133J 
273 4 
300* 

107.4 
1181 



SSTp 

Etaiir Perm Acc 

InxernauraioJ tarsAcc 
High *nc Pane Acc-.. 
Teen Pens Acc 


I Airertc* Pens Acc 
Fre Eastern Pore Ace -J 
Spactal SRi PosAcc 
GteFuta 


m 

JW 

>202 

>29.9 

^49* 

llW.5 

4275.4 

ni83 
P4*« 
1175 
1216 
|161 7 
55+ 


33 2 J 
176+ 
185+ 

129.9 

195.7 
174.5 
175+ 
197 J 

204.1 
2261 

232.1 
2*2J 
1572 

166.9 
IR9 + 
70*9 
1456 

157.7 
1451 
1281 
170.3 
1682 
215*1 


01-247 6533 
-0J| — 

+81 
+81 
-0.4 
+09 
-0-5 
-83 
+0.7 
- 2 + 

+8B 
“1.3 
+ 6.2 
♦ 15 
+2+ 

+QJ 
-02 
—0.4 
-02 
->.( 

“1.7 
+07 
+05 
- 0+1 


I Find 751.0 

MnlMMFim — HI. 2 

Eratr Fuad 308 J 

Fired ireenst Fund — 70 1+ 
Prtsxny Fund - — ... — 221.5 

luHiumionat Fe _Jj9B 2 


214 

233.2} 

2087 


= l57 a rJ“i 

~ Senes 12 1 rare* are tor poftcas haued uM* 11.7.1*82. 


0403 6414) 

COBW 

-05(251.9 


in 

264.3} 

117.ll 

324.J —0.9} 309.4 


OFFSHORE AND 
OVERSEAS 

Act&onds Investment Fnad SA 

37 rur Noire Dame. LuaenWg. Tel. 47*71 

Act+otasln JI19 53 —I — J — 

Adi* ImrestmeBt 

PdttiacT) 708, eOOD Munch 1, Tele* 52426* 

Aduynu JDM2152 72 17] +0 01} »- 

Adtrertu _ — te M7899 829+] +ttlfl — 

Fondalb toMhcW J 82 U +®.*H — 

Fondh __J0MJJJ3 17.311 -O.iol — 

Afcraj Fnnd M— i— tot Limited 

P.a Box 73, SL Heher, Jersey. 0534 73933 

Albany 3 Ftt iC 1 1 J520990 212.931 _._J 140 

Neal autng Aug. 10 
For Allan Hartty A Rovs see Caur Alim 

AUmce Capital Management Inti Ik 

62-63 Queen Sl London. EC4. 01-2488801 

AManee l itiJiiafl p ra l Dollar Reserves 
Drstr+Ution July lOJtug 5)0.00)990' 110 *4%p«) 

HudtltCrAuga ' 

TutanotogyAugB 

Quasar AugO 

AriHithoot Sesmrities (C.I.) Ltd. (aXeMh) 
P.0. So* 425. SL Heher, Jersey. 0534 7+077 

OMNr fncnmr Tn Ul — >0 967 1 016dj —0.003] 1 151 

Goal 5*0. Tst. _P65 80.S -0 1)2.42 

Vert Bend* PTI97 loud 5*’ 

Straws For hn7i lb7 m 0 JO 

rpwth* J193S 207 a ....I DaO 

Neat deaLta "Au*. 16 t*ta. is. 

Aries Fund Managers Ltd. 

P0EIWC2B4. St Halter. Jersey. 053*72177 

Sterling Ftt !«._ Jl* 70 87SM +0.4BI 

BJJL Bond iNKStments A6 

10, Ba+rerstrasae CH6J01. 2U9, SwtzerLM 

bare 5M June 20 fcFtasJO ll.oodi . . ,J — 


uujw uuwupu 

58 38} +0+0} — 

si? ss +r*a — 

8*3 301 +3.1? — 


S-’n 8+71 

DBlWr Sr*t la HI .... II 14 *4 y +0 1054 

Far EastT 'cl .....317 51 1BJ*| -0 0+7 

Fromerll) 511.20 11.76} -0 

Imernu.onai tri 8*8*7 51. J8) -0 

Oral Fi+C HI 575J6 2652 

Pautu tri 3127+7 134.05, 

Special Growth ()> 113 Jl 13*8 

wane 1(1 827.78 2*.i7 

Grit Futalir 7€.3 24 <ta 

American lac. Tn. ((I. 12.7 87 7| 

I mnl Inc. Tsi iri 74.0 »8.S 

5 FiaM ire. r»i in — ta.o "O-'rt 

Sterling Anwrftan li' -174J 7871 

•Pnca M July 31. 

Fleming Japan Fund SJL 

37, rue Wcxta-Dame, Lucendmng. 

Fleming..... J 76.00 } ....J — 

Forties Securities M anage ment Ltd. 

PO Bor 887, Grand Cayman. BWI 
London Agents- 01-83* 3013 
Cam me — 

GCMApB- 
OollJr IK.. 

FonitgN & Colonial Management Ltd. 

1. Laurence Pourenfy H«IJ. EC4. 01-623 4+80 
F6C Atlarxic Aupua I | 810.3* 

FAC Eumcn JiHyil .. 8*21 

F*£ Onrmal Augiut l I S2? *7 
WrrUy oeahags. 

Framftngton Overseas Fund Mngt. Ud. 

PO Bor 71, Sl Pw Port, Guernsey. 0481-26541 

FarEmtFuta JS0 4B* 0 51«j .. . J — 

(■rerseasGnretn KO+49 05771 .. 71 * 00 

Frankfurt Trust Investment— GmbH 

wwtenau 1, 0+000 Franktun. 

FT. Inter TUB |PM4I 75 41 00} +007) — 

Franxft. EHeM- H ..J0M7580 79.791 +0JU — 

Free World Fund Ltd. 

Putter! eU Bldg. Hamilton. Bermuda. 

NAV July 31 1 1180.78 I .J — 

Frobbher Fund MV 

PO Bcu 1735. Hamilton. Bermuda. 809 2*5 7447 

NAUJuHJO _ 1|2* 75 30+51 J — 

G. T. Manaoement (li.K.) Ltd, 

Pih Floor. 5 Desomlure Sa London. EC2M 4YJ. Tel: 
01-203 2575. Tlr: 886100 
London Agents ion 
i Gut El 



— Sterling 

— Japan G 


— 0 J 704 3 

2273 
—1.0 198* 
1503 


— Sartes (li Tnese we are pneet lor aarUer poUctes. 


(Overseas) Ltd. 

Butterfield House, Grand Cayman 

LtaabierJ Baer SFu Jl. 1*4 1,199) . ...J — 

Bamfunl Brandt Guernsey Mngt. Ltd. 

PO Box 71. SE Pare Port, Guernsey 048126541 


Uinaoed 

IMr* L inW 

165 ) 
1)04 

FiSttiitt 

170.1 



Daxatt 

020.9 


171 

137 

16*+| 

179.1 

135J| 

176 

127. 


—0-3] 
+0 I 
-0 1 
-0.1 


—0 4} — 


— TtehaMCamm..— _Jl+.49 6+<J . ... I — 

— Nil Grereth 51163 M40| — 

— Pac. Basui Fata 1»1926 20261 J — 


♦24.94] — 


Me rc h ant Investors Amrance 

Lem House, 2J3 H(tfi SL, Croydon 


01-686 *J71 


Haredf 
NHL Egu* 


UHL tguitj — f 

Dtt Pf« 

imL M+nopatt,. — 


Do. Pern. 

Far EasL 

DO tan. . 

lata CvrrenCY. 

Os Pam- -| 

Indea luttad 


.786* 

4IB.7 

2181 

185.1 

196.0 
2768 
1*35 
9125 

7W.1 

282.7 
201.6 
3*6S 

113.7 

119.0 
147 0 

164.7 
132.4 

198.1 
1035 


For Caoitai Unit and Other Price ring 01-747 6533. 


Prudential Asrcrance Ca. 

HoBxmt Bart, EC1N 2HH. 


Sun Life of C a nreta (UK) Ltd. 

2, 3, 4. Cockspur Sl, SW1V 5BH. 01-4305400 
Magic Leaf Ptaes 

GreanhAcceare J**3.*< 

Mnsapta AccpiiiX — JJ ttS.* 

E array Aceaunr ~ 

Hared Ed Accum . 

Equity Fa Accra 

ftwtati Fd. aura - 
Fired Im Ftt Accra.. 

Intnl. Fd. Accum., 

Money Fo Accum _ 

rndeitttScs Fu.Aeem.to82 




— M— rent Am 1 1124 4 1305 _. .J — 

“ PmdentM Pinsions Undted 

- Hotoorn Bars, EC1N 2N H. 01 -405 9222 

EB«7FBtatag8.«^iLB+ Sl|3 — RLureytflAa. 


i — hi0 9i ~ 

PuttM^l JKsJScCm _J2 37 93 )« «7> +10 47l _ 

San Lift Unit Assurance Ltd. 


BS& 

utiFuadAuiS Lll+fl 11.94 

Fuad MM Aug 0 Mtta5 *0.9« 

btdrr LMtrdUgB (Ml* 34+to 

Prop Furel Aug Bw... 155+5 57 371 

Cash Fund Aug a. — _JU2 5M6IU36M 


= ESXfftru: 


::.:J = 


Chrtroe. ElH+W i 

Magna OtO. S«— r— I 
Magaa Mimortt — — } < 

tan. Maned. Ad. ._UI-5 

Pm. Gh. ue» A*. Znt 1 


.1 — 


tBQHVKn 

Monrrmc Ml 1 ■ “ 

HHgHlpft Health and LHe Anar. Co. Ltd. 
SWOMnun Housf, Simri Cnw. BJettrtfft 
Mia oo Keynes. 1 . 0408641.72 

S RKE^ d m. 

Sl 


Mnktarf Ule taMMt LU 

*9 SaodiHg Rd, Makhtanr. . OtV «. *»’»■ 

EratyTO lio5+ Hi. 1 

aCrardSd. U88+ . 1ISJ 

Sajft--** 4 

Prm. MunHunq . - 


_ Haomed Futa^'^HlC 569 163+j 

_ Cashed 1128.9 1260 

Mure Mntital 

Relume* House. Tuntitage Writs. KedL 0892 22271 

EtariySiad .h42.5 

An Fd. I lit Hui 

Prpp Fd (7ad ittuti _hlU 

UaaagadFtt -.1)37.6 

BLftmtoa Foods . 

DtaotuCw.. — ^r.S 

OeooM aUm..» 2*9.2 

Egret, Cip -fc* 

Craiy act - — |na 


ism 

Fired l"UniC An — ... 

■tan Linked Acs - J44 .5 

cm acc. 

AnraOn E wry acc. . 

U !. Bonds Acc. 

Japan *«- 


U5 DaharAcc. 

yeqMc . 

Eiuap tta Buraev *tc J)J fa 
OtAllattra .. 


Freed IM Cap M.7 

FhM ml Act . *64 

CN tndr Lta Cap I* I 

Go Iren l m Act.. M B 

Managed Gap W> 

Managed Au 193.4 


102 7 
10*5 
*75 


101 ^ 


Sra Life Potaapi 8 
(twvts tor Mhriual 
Pen. Maugsi Act... 
Pena Preperw Act .... 
tas. Enmrftc. ... ._ 
PtakF.lrensiAa... 


275.1 

2048 

-04 

104.7 

149 7 

“0 1 

74b 1 

3*4.i 

ion 

172 2 

let 

-0.1 

44.5 

99.5 

- 0.1 

15*0 

165 1 

+0 1 

1614 

170 5 

—I t 

104 i 

104 e 

-OS 

1018 

107.2 

re. 

*73 

102 4 

-0 l 

2121 

223 ) 

-Ob 

207 3 

210.) 

-08 

VttB 

104 6 

-0 V 

958 

100.4 

-Q2 

»6 

006 

■ 

DOS 

137.4 

Bt Utf 

....J 


PS5 7 
n*65 

0*4.9 

1562 


_ NttMIta ACC...J94 6 


tatttCMAu. J 

tare. Abut. E quay Ate —I 

Pms. U.5. Beam Acc-J 
Real. Japan Arc — 


— Pms. Prerfk ak ha. S 


1SH :::- ; 

105 V 


Royal lift Intmnce Ltd. 

Hrw Hall Place. Liverpool L64 3HS 851-227 4422 
RpytaSMUFtt . -I354JJ 374*1 -OJH — 


Pres Fur Eastern Arc J 
tan intrrrui Arc ... p y* 4 
PW.U5 Etalar Ace. 

Pros renAu .... 
tats two. Cure. Acc . 


151.7 
17»7 
10*0 
103 1 


Wi 



Rank of America IntentatiaaM SJL 

35- Boulevard Royal, Luaemoourg GP 
WorttnreB Inc . (61 DJT 113801 +0SI<11I 
valued rreaSiy w Vnqrtsd+rv 

Sarchys Uotenrn lutanatianal 

1, Charm* Cross, SL HeJer, Jersey. 

Un+ h Trust J»0.7 

U mac Are Ins isu 35 

UraUta trust S8I.6? 82 41 

L Thomas SL Daarias, Irie at Han 
Ua+Aisralun Tsi ..--179.1 0*J 

brauluSL M ratal Tn Jb2 4 61 

Um- Pacific Trust D 861 1*8 

Unt- 1 rtrnidimll T*L. 178*0 8 J 

Bfshupsgate Commoditj Ser. LM. 

PO Bo- 42, Douglas. loM. 0624-23*11 

ARMAC- Are 6 J650 7* 57 *4 J — 

COURT** Aag .HJ6*3 3 0631 -0 0111 I 3d 

- Dngiu) issue >810 ana —Ll Hare **Jui Sm 3. 

211 Bridge M ana g emr u t Ltd. 

_ GPO Boa 5*0, Hang «ong 

— B'WShJdy31l1MlJV4^SO 4.470) — 34.35* 

— NippanFO Aeg 8 1».54 2* 86 .... i 0 9* 

— Britannia inti, lavestmeat MngnL Ltd. 

— , Boa 271, (hemswoy House, Queen Sued, 51 Heikr. 
3 Jersey Cl. 053+-73U« 

— ui Doftar O o ira fereted rrcds 

AmSmahretM.Fd fSr.OOJ 

Dollaf ireFa I10.7B6 

“ SUngdCoretyFii . Bfihe 

inti H.ga me Bl *7* 

— C+riFuta -'10 826 

, » J «- Wlar Ptflonr ...M 658 
'■*' aernUMM In tFd . -8*6? 

Universal G-rea Fd ...Jl® ?87 
WqrtopfLfnvt ...,[i0.941 

— wornof feu If* :tt 

— Mpnegta ..10 859 

~ Sterikta Deaereftatcd Fads 

_ Anrerecaa hu eves . ^ -}*62 
_ Australian Pert Fa .. hi 4 

_ FarEtaFira llf+5 

_ jersey Enrr«» 1 r —Ilia 

_ JersejLih B0 1 

_ UK Grcrmh Funs .. 354* 

_ USU Fund .....I1SC4 

_ Marugeo Pprrolie- ~ 80 922 

— 5Ur * u g OtpasH Fats 

— Mega Liereocr 1 Inc. i_ d : 3 7? 

— CupPepIsL JLlb 90 


iS4 b+ 9 iota -0 07} 15J5 

>5.0* 6 37} -a 33} — 

17 90 0 |9ta +0 2ll 12 5 

UL 

1-623 4+80 

Ll ’= 


Anctwr inL Fa 
Bttt> Pic Fa 
Berry P*c S 1 H 9 — ..«+7 

G> Appl+q Science Fg 

G T. AsreFo. 


14 32 . n.V 

+0.04 

17 07 7.B8U 

+0 31 

59JB 

—0.19 

£8S7 4 0143 

+0-59 

516)0 


53 89 

♦087 

£4171 4JB2 


52424 


510 01 

+0 02 

514 27 

. 

C21S5 2!44l 


5884 

-0.02 

513*5 

re ■ 

572 05 


517.01 

“009 

535 ?5 


528.90 


5»S 44 

-002 

511.58 


510 86 

+0.1) 


2 37 


1.14 
0.08 
789 
IDS 
1 01 



km! -oc:! 5 so 
Ibfab. 1 G.'5 


- Rayal Lift (Untt Dotted ( tu am ce s) jjtt. 


HEL Pemteos Ltd. 

Milton Court, DoHifW. Surrey 
twevFu r+> ^ • .|16H+ iff a 

aefeit’l Actiun *]*5 

n*w> G.»l+f .1 cjr . p* I •*» 
tort Fjig+F I. - '10. . 6 11} jh 

NMn r.iti in; rap . si i 1 •re*- 

rertm r. wire jvm 1123 .J 
Hr*. UanaMdtta :« * « 4 

Nrin SSjnjgrt Ait- JlDJ fr I [jM 

HatoiUrpre+Lep . -re-TI 

HNrt 1900)4 Ac* _ -to » " 9" « 

Errt ire ‘ Ml ml Cap +'■ J +"-'1 

Metre IM raemi. Acs >■ 11 R6 1 1 

Keiiwvl>5ecs Gji>. 6 6. ’ 

Hctlopnla.5n-.Jlcc -Hy.n 511’ 

• aevt ha tti> August 1 5. 


0306 08 7766 


Musegrd rata . — 

Erereyfuta. 

Pitjo+tr futa 

InfrraaliSiUl Furi . 

G"1 Fire) 

Mretyfuta. 


*6+ 
i!M* 
125* 
IB7.I 
1125.4 
108 1 


153 d . 

167 2} +02} 

)32.g . .. 

190*1 -0+} 

131/ 

*1 a • 


Rayal Lift (Uu« UM. Mtattian M.L Ud. 

F JnsA Man > <1 .. (132 5 !!?^l 7? 

Cm+SX tgurtr [ 

[irer v* Pina 
t uviijF Inti I 

t. tempi G>a F o. ... |ll«* 

LicnUBcwylu 'l»?D 


*»q .. 111? 5 119 2} -0 1 

irif FJ . Ic.92 Ml Jl +04 

a fd ..‘In* « *0 1 

Id .. 423 1-0 245.9 -gji 


l«4‘ 

ll?» 


St Grotqf Aemancr CO Ltd 

Ihe Pngry H-Itnin. Hfrttt 
M rerad Fd 
-UmwaifiiM 


[111 5 
>103 4 


on m 


0*6.' 57161 


HM 


Swiss Lift Pensions Ltd 

99-101 London Pd. Se»enM>s 0732-450161 

Equdy ... J;i39!4 I3> llj 

Fmdim ... . _JllG5 6? IDolH 

Mr. L«Uwd ... . .. Jf*'. 54 9b 0-i 

PrOOnTV ... hlJfl.’C l 1 *-’^ 

Cedi . ..... .Hidrbv 

Hurd Jll2:.’9 131 721 

He.i yd day jrtFm+v 1 

TSB Lift Ltd 

RO Bo» 3. Keens Hie. Andover Hants SP10 IPG 
0264 62188 

Managed F mo 1109 9 

AwdiFe* .il'V.B 

Fued im Funu ... (107 5 

Uong Fund ... . >1 lei S 

Ewti Fm — H t-'+J tve — 


n-.ri 

I Ob 1} 
:cih 

!?v j 


rO I| 
>0 l| 


BntannM Fata Hanegm IbM 

Gill IruSI 11 u M 1 . '97 5 *’4l I: 

AH Jrney f eift ><t Dto'r : *Cr? 
■•lueutaj itlrrtlr— C k^i Retira 'J*- 

Btawn SlWpiey T»t Co. (C.L) Ltd. 

PO Ewi 5BJ. 51 Merer. Jretey C53* 'J 

5ira<ng Bona 'hi . -tie 11 1C *I : -\C.\ t 

Smin^ c« .. .. c::*3 :?*■<: tit: 

nr.l Ben- UK Itv-A Hid 

intBstatty _... . 1 r>c ■. 

Ini Gurrai iv . L. 1* , ;tt 1 

Butterfield Management Ca. Ltd. 

PU 6n- 145. Ha+' ten bfr+UU 

Fur' rev, I s>'i 5* o.' 4 f: , 

S”+ J •: 
Fvrcr. Jt i.'t 2 toll s.5 ill A.+.2 e 


G.T. 0ono Fund., 

G T. Doll* Fd 
GT Otr.iSirtgl 

G T. EutapaFuta 

GT. GM64I Teoi Fd.. 

G 1 nomAi Palhlmocr 

G T. InteSl Fd. 

C I. Jaw Small Cot 

GT. Temepioqr fo 

61 Pso'-s fa. - 
CT.Aiean HX Growth 
G 7 . Sera Own* fa 

Sjrtmore find Managers Ldn. Agents 

2. SL Mary Are. London, EC3 01-623 1212 

Sartaor* Fund Winagare (CJJ Ltd. (aKh) 

41. Brwd Sl, Sl Hei+r, 3erse». 0W4-73741 
GiBFsuertey 1 FuetouM »Jd .1 tom 

Eartmare Fd Mngrt (Tv Cast) Ud (a) ft) 
leOS Hutttmen H*e. " 
ftnlialialu Uo> 

Japan Fa Tue. 

N uierun To Wed 
Inti Bans Finn lfu 

hv & PattU.la 
Gartmore Fmta Maoagen (IBM) (a) 

PO Bov 12, Douglas. Isleol Man. 0*24 23*11 
mu. 'nc. Sig»s4l9 3 TfLJI +Og} — 

mil. Gnh Trers i7*» 3 2n3 ll +9 re 0 60 

Asslcumdani GENERALI 

PO Bo« 137. 3: Peter Pon. Girtibo'. Cl. 

Sirrima tianjarg f d. -It : *5 37 153 O') ) — ■ 

fSiiaiM-g4 F« 11 lb 77 172 39* ... J — 

Global Asset Management Caipc. 

PO0o» 11*. St Prtrt Pori, Guenrwy 0481 -707 IS 



GAM nytgnar 

CAUvVI 
T ,!o-GAI) 
f.AV ’n.r» . 

'AM Cj.lt. 
r.AM Pjr.I.c 
CAM Ata-Kuge 


S . 06 76 
5 108 
se:*: 
SI04 78 
S9» de 
ini'll 

5100 >1 
SlUe *4 


I - 


I - 


I = 


t z 


Granville Management Limited 

F t' 3s. 73. St Hri«rr jrra-r C5J4 71*3 j 

■jrjll4leln.il- tovtl lb ‘t I 7 64 

lint (g (i*«i 0 

Enmun Mgmt (CIV— Barragtoa Fuad 

Bjtn 3: it *r»i+r Jrrwy 1+34 ?5I5| 


GrfndSay Hendersao Mngt Ltd, 

PO Bo« 414. Si Hrtra. Jersey. 


Marine Mkriand (Cl) LU 

140 B usy H Y 10015 USA 2 12-440 1009 

Ouim Hit. Don W, Si Hrller 0534 71460 

Intnl Currercy — . .1 91.1211408 I .< — 

hm wh oar August 16 

MMand Bank TsL Corp. (Jersey) Ltd. 

2B-34, H’t| Sl, Sl Heitor, Jersey. 0534 362B1 

HM. Bh. OVwGIH ...flOO 6 101.1^ +0.*| 1 1.87 


StranghoU Maaagement Limited 


Fd Be 3)5. SL (teller. Jf-ley. 


73 Bel 


05J4-7I4P0 


IJBtJ 



Urnn+gm Fung hi] 10521 11 b«7|-C Pic-ti — 

ILuuoMAcc .. Ictonjag u.d)k)|“(LDI7t} — 

Gtr-Lre Fired . .. {101115 

Star lino Acc :■ 10 B57* 

USSfurn _|j;9:i5l 

L' S5 Ate S718795 

DU f d 'PM! 1306 

iretv franc Act . ... ISFM *751 
VraAcc >5,760 

GRE Intemtalauta lavest Hgi Ltd 

PC' BO* 1*4. Si Heller. Jersey D534 27441 

HanCurFiuB i— (10.971 eOOil — 

fliiuin-TT Marion int. Fuad (Guernsey) 

PO Bo* 180. Sl Peter Pan. Guernsey. 04a!23S06 

UVSPrCf'Panl 1319 86 7D4g] +0.1l] — 

C 5te»/ire Eoiu.^rri .115 lb 15 US +0.0^ — 

U S. S PKeiAecum 1 127.10 72.7W +0 !J| — 

LSwmtErtMim.iiiber 17.*+ +ooai — 

Contncy Bmorit Stoiu 

Dollar . 021 66* 

Sterling JIlB.trt* 

leu .*5,728.174 

Drnaoraarri lDM51.«79 

S-MlilK- J5F40 571 


0534 74248 **d. Bh. mt Bdta..— Jtl.Ufr 


01-026 3434 


3.2* 
019 
I Ai 



01-2403*9* 

)8«J Z. il 5tt3 

Ckuterhmu Japhet Correncj Mngt. Ltd. 
PO Boa 189, 5t Helm - , Jersey. 0534 74669 


Unr.lllSJO J5.TII +0 OB' — 


j.s 6 Pner 

( Stc-ireq EttvUn: 

Pr«c. at August 9. Near dEJfmq AuguU 16. 


Kamhra PatJSe Fund Mgmt. Ud. 
2110. Cannaugn Centre. Hong Kong 

Australian Fo Au« 6 . Ha 44 £ 8P! 

SE Atren Turn .. Jl) 7b «/toj 


_ JapanPOAugi ISIS 67 


Hmnh, Oris Res. Stas. FA lie. 

PO Bub 194. SL Heitor, Jersey. 053* 27443 

ItaraAuguil* Hi. 67 1 1.1 Cr +0.60i 353 

Same! Montagu Ldn. Agnta 
114. DM Broad St, EC2. 
town Aim Co Inetil ...|086 93 1 

i!'+ .'p an me m . . . I** B b 2 .B 

Haul Gilt IntftJ 317.0 50.4 

Ural SIq tai Aug 7 ... Jl4 65 14 66 

Qnirt lit Cur Aag 7. .JH1| 104? 

A«XI0 Aug 7 JSF99.55 10(100 

itaun Juh 15 .. . __|H*SS7 70 40 64 
117 Go Ally 31 -31661 17H7 

Mam FBNFAirel. .^.76)0.25 I02B 
U.5. Fif July 2 to*« 10211 

Murray. Jotastaoe On*. Adviser) 

163. Hoc* St. Glasgtmr, C2. 041-221 5521 

ircgtSl Aug7. - J16954 70201 J — 

tourea, FunoA«g9.._ai9+S 20.9il .. .1 — 

PacimFunUAugS ...3*03 4 311 > — 

DEL tafenmtimu! Ltd 

PO Be* 1 19. St Prter Port, Gutatey. Cl 

5sr<'na Deestlr [74 g 

sini'igi'i'nra -tray 
SirwH Mun+yrq . .. .lai * 
trJFjp iretmi ...... ...|92 1 too i| 

IWIMjpjgwL 1*0 3 Oftll 

Nat Wrttmi drier Jersey FA Mgrs, Ltd. 

23i25 Broad St. Sl Heitor, Jerecy 0534 70041 
H-gb me f} Ul! 0 > 



Cemmocny Tro« . Iro Id 
S umveit (Jersey) Ltd. 

4, H Ul SI, Dougin. i-Je gt Man 

Capper lruU. SCI 3 13 

TSB Trust Funds (C.IJ 
26 Hill St. St Hrira.JfreeyCCIi 
TSB G.H Pure Lid .. h* 8 «* 

T5BGiltFd i Jvy llu too 0 ** 

TSB JVewv Fun ta7 6 S' 

liBbuntnlws. >87 0 »■ 

ISB CjuUI Funo ...1(072 lQ8< 

Prxn mi Auga'J & Mrir oA Say Au st i n IS- 
Trioa (SJIX.) Fuad 
ao VtoLert da Con* Ltd, Km? Wifiiaai St 
MAV 54*4. IPR value l<S512.bSb 93 

Target Trait Magrl (Jersey) Ud 

PO Bov 1*4. St Hriler. Jrwy. 0534-72*36 

MjaCrermey Fund IlDa? 106 Id .1*34 

Trauant (Cayman) Manage** Ud and MATCO 

PO Boi 2109. Grand Coyman 0)0)190919497416 
V hai ta ' aiTLarvnpBay J 59 05 > > — ■ 

Takyu Pacific HoUhgs NV 

Inturuv RLm agrrnmi Co NV. Cu 


r+d a aif3> iM l 


Hamhm Fd. Mgn. (CJJ Ltd. 

PC8o«86, Suerrsey 

C I. Fund . I371.6 

Soenal S<3. Fund.. .11464 

Stwi.m income Fine.. 105 3 
[■qlUr incorer Frea) —140 98a . 

Grtuund i mm isi.iiy t.f>+ 

intm Brtv) . lilOOl* 105 nil 

*’i-S 


397 0 
154 ? 
109 Bri 


0401-26521 
2 31 


+? i: 


137 
10-35 
0 57 


hBL&rto Fd III’ 1718 

•San oat ever* Thun. 
Ca u ta i tank Cnnnqr Fuad (al 

UCHta C14» .[ S77 170 

Slatting CUU J C11.0BW 

D-NtarvCItab 1 DM57 7572 

Duun umlvre Clou. -J OF 152.7700 
rVmUns 1 15.3U.9791 


560 ... 110.71 

*6.0 [ J01 

74.01 . J 7 48 


NAV per Mure *122.35. 

Tokyo Pacific HMga. (Seaboard) NV 

Inlimiy ManMCtikTU Co NV, Curaup. 

NAV per dure 589 42 
Tyndall Bank (Isle of Man) Ltd. 

30 Allwl SL. Douglas Hie ol Mm 
SlqMmrt FA .. . . i— 

USSMonnAu. - L- 

Tyiufed) Craup 

2 Nr* SL 51 He lifr. Jfrypy. 

1DICL 

lAfDPll 'shXTfJ __ fc . 

AiTRTiun .re |aD' 

lAaibP Arif 1 .. 


d 


Fur Luarrn 


1741.4 
1235 6 


lAccuai. Ural - . 

C t a uprm -- . ...^ 

■ Accra IhArtSil 

Jrf+y Fd . . 

I Non J AEC 185.1 

Gilt Pd .... 
LAcCim. ihtfnl iim 4 

VktatyHmic.aapfbp.luM. 


755 t 
IOI 2 
116 0 
157.0 
*23 2 
111 7 


Q5W J7JM 1 
+ 12 2| 1« 

+202 
+73 
+ 12 


1.32 


Commodity Advisory Service (loM) Ltd 

40 Athol Strm. Dounlas, loM. 0624-20045 

Conm.4FFa« ....1(9 70 ST BS] ... J - 

Comm ft FF Fund la9,»g 5UfJ ....I — 

Men dealing ttxe Are 20. 

Cortadri Ins. (Gnerascy) Ltd. 

PO Bo« 157. SI Peter Pori, Guernsey 

hum Man Fd July 25 .<109 0 336 Oi .. J — 

Cortra ta teraati ou d l 

108 Boulevun) Royal, Luvenriour*. 

Cot+ra (r+H I 147.90 I — 0— d — 

Craft mo u nt Fixed InL Mngtv (Jersey) 

P.0. Bern 195. SLHriirr, Jersey. 0534 27561 

GIKFuadLhy.l 103.5 BJbta 1 11.00 

Valued weekly WManoxy 

DWS Deutsche Ses. F. Wftrtprcdenp 

Gninebur g we g 113, bOOO FrankUrt 

invesu JDMyq.io 4i ioi + 0 . 05 I — 

Delta Croup 

PO Box 3012. Nauau, Bahama 

Dr<U to* Jutr 31 Ha Ob « 2*1 . .i — 

Londoa Agrets: Urinwan Oatvon. Tel: 01-6230000 

Deatscher Investmeut-Tnmt 
Maimer Landtu-aste 11-13, 6000 Frankfurt 

Conceidia JOM2I 12 21 + 5 } ...J — 

uto. tantentonds .IOM78 07 80 021 >,..1 — 

Brest! Burnham Lambert 

77, London Wall. London. EC? 01-628 3200 
Wmctiesur Diyenilied Lid. NAV July 31 523.03. 

Winchesur Financial Ltd MAV June 30 iSli 
Winchester U S. Retervei lid. Currem yield 1157. 
Fwnbwy Group NAV (August 3> 5103.10 

D rataus hh rcmfttaa i in. Fd. 

PO Box N3712. N ait* 5 , Bahamu. 

NAV Ul+3 n.Oll +180I — 

DitaCtai Lawric tav. M|L LtdL 

Victory hie. Si Peter Port. Guernsey 0481 20034 

OL Starting .... i59? 67 2) .. J 570 

UL International 5 1.23 1 Jffl 5 .* 

Danvest Ltd. 

PO Box B87, CrM Cayman. BWI 

NAV Aug 1— I 375685 I I — 

ESC Trait Company (Jency) Ltd. 

1-3 Seaie SL Sl Heitor. Jersey. 5034-36331 


■ •U.S.cemv ll*8 3 157 7} .... 1 — 

ILLS cams 1 [137 3 114 | I — 

- ilO 03 10 ex +0 37} 11.75 

v Props .... Kuo I 171 .. . J 02-5 


Int. Equity ... .. [S ’J 0 

■m.5rtr- A 3U5 Sl+7 

Int. S.dl -B . f52 74 2 ^ci 

Amrr Spec. lots. . JI0 9? 0 97] ^ 

Amrr Etti.ry inc *11.0 Si Tl . — I 6 05 

Currency Fund Puces: Rrrrj rund Deaton 0*31.26521. 

Heuder s M AMx & Man. (Guernsey) 

PO Bar 71. S' Peter Port. Gurrmrv 0*81 2*541 
Am n io* 

Kni Res 
CiH Funa 
PnnvRts 

Henderson Baring Sranp 

1401. Edinbregh Torar. hgrgkei*. 

Auur au _ ..... tie.:* s tpai 

non] hc-ng. _ 49*1 IP 09) 

Jacvjn Trrh — *27 82 2 *.’^ 

JAcretFuno -4536 65 79 iri 023 

UalarSun -|520 16 21.71} 1» 

Paut^Fo B12B75 135*0 1.62 

9 Sri ... — 

10.34.'! 11 bO 

HB-SmbocI & Ctt. (Guernsey) Ltd. 

8 Le Feme Sl. Sl Peter Port, Guernsey C.I. 
Guernsey TsL 1)27 3 34b 31 -0 Bi 2 74 

m Samuel Investmeai 

PO Bod 63. Jersey. 

Int Man ‘Grran Final . |l 758 
UK EreiihevtCi Firefll Llttt 
Ur. Gut if 1 M 0 loti . . .1102 0 
InL Curreocy Fund 

Manaurd Fund (£13-73 13.901 

StertM* - — T 132.05 

U.S. Dollar . _ - J 37*26 

D-Mark..... 1 DM44 7b 

V3.637 
SF3650 


Negri SJL 

10a Boukrard Royal. Luamtan** 
NAV Ha 49 -I 


lima 

I. "4 ll 

171 t 

wan 


lie.i 
198 J 


VIH, 

- 


0 60 
0 46 


,..l - 


Newport tntenutmnal Management 

Bank ol Bermuda EPW|. Bermuda. 009 2954000 

NpLlnll. 

Kcx Mil. 

am. Pac 

Nuitap Fund lUMgcn (Brnnuda) LU 

Bank oi fiermxu BNM. Bertnuda MN 295 4000 
Amer+anlnia H9 2 a 9 * 2 ! +1 ul _ 


rnuu lira, oermuoa. 6 

wan hia .'* — | 

cFO. -41)97 “I 

_ _. ttlOHb —I 


TyndaU IxtematianaJ Assurance Ltd 

Albert House. Si Prnr Port. Gurrmav O+Bl 270b6 
4|9"J +27 9j - 

S 4+0 +0 l.’jf — 


Do 3 

Pac.ncEremy 
Im 3. . . 

NririM An** Eouil* 

Im V. 

U3 EgoiTy. . 

On 3 . 

European tqtulr 

Du 3 


UgmL lutaL 

0514 76029 

190 t( ... | — 

227 .... 2*7 

lOS-thd 1 11.09 


+OOV 


No m aody Trust Maaagers LU. 

29. Atnol 5uert, Douglas, ION!. 

Nunnray Meiar Trial Jtl ISD7 1 2428 
Nraunay Cum. 1 it . Ill SObt 1 ! ’ 

Gams. Cmrency & Go tt0.87ol 01 

Northgate Unit TsL Mttgrs. (Jersey) Ltd. 

PD Boa 82. Sl Heitor. Jersey. 0534 73743 

Pxtac fa Auqua 1 _ J8I0.75 1 1.54) _. ..1 _ 

Pacif ic Basin Fund 

10a Douievurd Royal. Lincmbour*. 

NAV J 516 31 I -0D9l — 

In*. 4d>. U 6 G HM MngL. Ltd, London. 

Perpetual UT Murk (Jersey) LM 

PO Bar 459. Sl Heitor. Jersey. 0534 74317 

OlHftreGr. Jsi 147 1 21*1 J 100 


■ 

wes 
5 IBS 
121 5 


1 MO 


ns.’ 


1 1 10 

' 

?."1 9 
sis 


11+ 1 


1 Md 

_ m 

*67 7 


i.«i 
75 1 1 


x2«o 

tjau 


690 

, 

157 5 

ana# 

1 90S 


• ID 1 
1 440 


111 1 


1 0+1 


1914 


7 H.i) 
1.63 6 


» WO 


7J9) 

- 

>115 


1 ob si +0 Out. 

09 : +t 4 

I I rrj +o o-Xj 
206 2; +1.1 : 
3 72*4+0 IU5 
111 'J +11 
1 *S‘J +0 0*5 
a.) re -»i 
5 5219 +OP1(i 
2w* 31 +3 ll 



H 5 Owrtous Ftt .025.07 2674 

8+ljruO <CSF Fran .. SF2J bb 25 : 
Fta EA3 lODUUMi . 5F9.62 
Techndoqy H1F FU1..J5I5 4* 163 


Httftora Fuad Mugmt (Guernsey) LU. 

PO Bov bl. Berrmatti Hse. St Julian's Aye, St Peter 
Port, Guernsey 0*01-26268 

H Whe re Currency Fart 

managed Sterling non B 1011 “Dlj — 

Mtaogad Dcttv » 55 9 50 +0 0! — 

Sterling Deposit _. .. . 10*.3 101 b +CL2 — 

DoiitaDegowt 5101 -. — 

DMDreOsn DM51.08 51.27 +O.D04 — 

SwFrtfcnrUI 5*580 ... — 

J. ven Dreosil f' 5.123 5.1421 +4.« — 


.10.39 
+0000*1839 
-fcOOON 7.52 
7.52 

1080 


Htaborti Fund MugL (Jersey) LtiL 

2(534 Hill Sl Sl Heitor, Jersey. 0534-36281 
" ' |T Currency Fired Ltd. 

Income [A & Bl 1)305 I87f “01 6J5 

GmaUilCADi ll?099 110 oi -01 — 

I.C. Trust M— a gns Ltd. 

10, SL Georges SL, Douglas, loM. 0624 2S015 

incCre— d dto sTu. .lia*.* 152 81 —J — 

Nert atsmq day Seo 5 

IGF I ta ft cufs t Services Inc 

CJO Registrar, PO Box 1044, Cayman is. BWI 
IntGoMFd 


PD Bo< 37. SL Peter Port. Gucrraey 0481 23539 

uxer DdOta Fune b) 79 4.0( 

Far Fast fund Sj.lB 3.4; 

int Lurrenrr Fund. -81-77 1 Bt 

DeaarF.ttMt.Fra] p)85 4 it 

5trr Erempt Gih Fd... IL2 J8 2 ut 

Prarideuce Cftrial hriemational Ltd. 

PO Bo> 121. St Peter PL Gvcnuey 0481 26726(9 

UX Slackmtalrt 1.584 1.704} +0 053| 

MU. Snckmvkel 11.021 

Worm Tedndeor S1.295 

R Am St o^l marvel H W 

Fur Em. Sl 023 

Ur Fired interra. (14+ 

i mt. Fiied im si la 

Inti. Currency. _ ... SI 060 
Slrrtmq Managed Fd. ri.3*b 
temw Mtauged Fd... . 31.1 
Sure MaM Fd — CO 951 
Sums Franc Man Fd.HSF4.73B . 

Pnces on Asv 0. Meal deal Inn Aug. 16. 

Fur oner p rices ring 0481 2672*9 

Pntnm I nternati o na l Advhera Ltd 

10-12 Cork SL London Wl. 01 439 1391 

Ertvg KRh SM ._ J 59 37 I I — 

Internal one Fur* J 152.31 I . ...J — 

For Quail Fund Man. Lienee) 

MC Royal Irua Irani M <tt 

WKerfHemtad CommodKies 

31-45, Greuiani SueeL EC2V 7LH. 01-600*177 

c I SlbCLBO I ...J 1.70 

Hen oealmg date SecL V 



S20W9 


aaaa 

871 Id 




11+01 

5::.4t 


a lira a. 

C8.'l ?6 



510 ■*» 



tl.u74 

_. . 

_ 

57S 3) 



Ml So 



I 099 +0 076 
1.193 +0 I.V> 
I 114 +0 071 

1 Id +0046 

1 57 +0 DM 
1.227 +0 001 
1.150 +0.00? 
I 447 +0046 
1 183 +0 046 
1.023 +001 
5 1161 +01091 


Dr* 3 . 

Sterimq r ned im 

Del ... 

nuita Demur 

Pa 5 . ... 

Sterling Dewy, 4 .. 

Do 5 

Commoony .. . 

Do 3 . . 

Gold 

Do 3 

Ur Prnceny- -- 
Oo. 1 - . 

Irnertull. UanMed 
Do 5 

Ut Managed . .. 

Do 3 . 

Tyndtal-Guaidtaa Mngt Ltd. 

PO Bur 125b. Mam.non. bc+mutta 
T*G American 
I Mgnev 

1 C EufoDMO .. . 

I G Comogony . 
l-G MortBane .. . 

IbDrervas 
T 6 Pacilto 
I G Wan Sheri 

1 CGuld 

M. 6. Tyrrell & Co. Ltd. 

PD Bor 015. London Wl J 41VV 

Oruc ftl s DO 11 Ml .. .1 — 

tlukcn Invest Fd Kgt Co SA Lux 
London L Continental Bankers IUL 
3. Throgmorton Are , London. 01-619 6111 

umcslovcu Fund JbttlO 7&20l . . .1 — 

Unhw-InvHtment-GcMUschaft Gmhft 
Pouladi lbTbT. D 6000 Fianklurl 16. 

lioiterels |PMINw9 20 0<t| — 

unuaa . . |0Mh4 52 n7.;-J -D io — 

linrarea ... >061.18 66 39.9(8 +4 JO — 

United Find Managers LU 

lb- 16 Queens Rd Central. Fong von*. 5-2:1417 

St Mb I ,....>1.96 10 361 +0.54110 08 

For Vanbrugl Cirrenct Fuot +e 
HatOom Fuad Manapiml IJtnrr) LBL 
SX. Warkurg & C«. LU. aad stadirn 
31. Klo* VI Ilium SLE14RUAS. I 1-280 7777 

Energy Inti lug 8 11*085 — ( +4>6ll — 

Merc tiatakl Anq 2 a 15-85 '6 01 _...J 6.9C 

tolectRBk.ulT 17— 5.4 41 .4 93) .1 1 7. 

IMldrau Streri.SLHdtor.Jiy Cl 
Here Conan lift 31 — JU 5 18 It . — 

Merc F Ea>' July 25. XI 1 7) 72 


I.T.'fSoljJ - TSp^foOll 7.09 

kl0-?3 105471 +031)1 7J» 

Indtotaion Only 

|C7.B1 805} +0 02} 7tt9 

JET 81 B.03 +0.021 7.09 


.iU4-62 25J»] 

Jtt23 0 2*1 


01-9209120 

J -~f L “ 

E.A.E»«lt» 4 _:...:...^66tt b9re — 

Waiter 6> Fd»*_“ICl?Ay I8*«l I 2 73 

-Sfcrt dealing Aug IS. “Ntai dealing Aug 3L 

EmHage —gran! (** 

Grenville Home, Sl hrtter, Jersey. Cl 0534 76007 

Evtetei Fuad__ '517 74 H +Ottgj — 

Cash Fund. L 19.28 -J -0 0?l — 

Eunboud HoMngs N.V. 

Pietermaal 15. Wiltemsud, Cm cue. 

London Agerrs- ime' 123 Worsn« Sl, London EC2 
Trt: 01-638 6011. Te*e»; BB1440B. 

EuroHUgs. 8 IB 00 18541 J — 

S.G. Eorttpe Obiigatieas SJL 

9. Avenue dr la Ciberte, Luaemhour* 

London Agent; FFS. SaHshury Home, London Wall 
EC2MSIA Tel. 01-920 0776 Teir« 087281 
Eiuope-Ob+gahora — J 54196 I +0J5I 1J* 

Euratas Investments Ltd. 

1, AUiol Siren. Douglas, Isle of Man. 
UK Agents FIS Sl Albans. 0727 33166 

Emu* In. Ftt . J]07 20 112 901 J — 


FldeBty Interaatioata 

9 Bend Sl St Heltoe, Jency. Cl. 0534 71*«6 
taalcn: 33201. PC> Bo* 670, Hamilton. Bermuda. 
Aiwfcana+uEUtrt — LS4A81 61tt5( 

Am Val Cure P13J* J102 05 

AmValUm*- — *72 05 
TMJb 


Ort ana Fluid. 

N.V. Intertchrcr 

P.0. Box 856*0. The Hague. HoILM 
Esmeralda (Ota Peel .1 DFLIOOrt/ I 

lutanmtioiita Buod Trust 

2. Boulevard Royal, Luxenteour* 

NAV Aug B — _j 310 1* 


1.2951 


51381 


—J 2.29 


3$ - 


352 47*91 
I U4 


0534 77572 

' 9.11 


CLSBNAVAugB. 

tuvesthsemeuts Atbntiqoes SA 

14 Rue Akh ingen, Lu*emtwq. 

NAV Ji4y 30 15789 7 4*1 

lovicta investment Mtaragrmrnf 

29a Broad Sl St Heller, jsy. Cl. 

Gift Growth Fund (L9.JJ 9.78ta 

Gik ercorne Find Jcn.l 6 934ta 

Gih ll Futiuei Fras _..Jl94? *g?d 

Janflne nearing & Co. Ltd. 

468* Floor, Cconeuatn Centre. Hang Hon* 

J.F. Japan TIL .. — >4.027 a.szri 
J-F.japanSmallCe._V74.2l3 IS.oei 
J.F japan lethnologr .110.954 ^L25( 

J t . Eauriit In: nKKttJI *058! 

J.F. Pac. Seo. 54.64 5.21 

J.F. IrtpUSL —. 35 26 5 63 

J F 5th EM AM TU . . 324 lj 76 72 
Jtatat CrelU _ 11634 17.60 

Aimraikilu M.95 5.30 

CunereyBonn. S10 64 1111 

Amtrtota* 17 19 7*5 

Asean 1888 9.5t 

Man. Currency ttSB? 9.2« +0 0« 

NAV Aug 6. Nevt dealing Aug 13. 

L ratal Agents.- Port. Fleming & CttTri: 01-658 5858 

Leopold Joseph A Sons (Guernsey) 

Albert Hie, SL Peter Port. Guernsey 0481-26648 
L J ft S Currency Fpad 
Trtwhone Manager hr Itaea Ones 
LJ. internal. To .ItlJJrr 

' itt — J ei 


0624 2*6*6 

I 8J4 


0fr24 23914 


77 Jr — 

51.o] ..... — 

752 i| — 

187 91 +OC4 11.53 

I73.ll 40 7 — 


1A 


?tt 


Rea B rathe re (laM) LU 

2* Athol SL Douglas loW. 

Bot) Fund JC J2 

KetHBoad Life As. LtiL 

4 Hill Sum. Douglas. luM. 

CoM Trust Mtt 

teaunOBtato 48.0 

'Sold Bond D7 J 

bhrkng DetmliL Utt 179.11 

Ud GUI Find.. — -Jl6».l 

RotfascMJd Asset Rtaragement (CJ.) 

>l Julian's Cl. St Peter Pt, Guernsey. 0401-26741 

nc Amtr can F f* |SJ 11 J.»o} 

DC Sm Co*” — — .— U75.6 181 jil 

DC t cmgbgFdt • JHK331.44 Jl.OI ... 

r ,l 

Rem tteifng Aug 15 TTWg. orery MM. 


+01104 181* 
+ 1004 937 
+ 7.013 )|jg 

+801 488 
+0834 4.10 
+8006 4. K) 
48J5 9 77 
+ 0.05 10 14 
♦0.015 12.73 
♦ 14 1198 
+901 8.01 
+0.KV1 3.12 
+0809 10+2 
+tt9ll 54)1 


i:i.49 34 

Cl 7.7b U. 

Ll 7.50 



1J2 7.. 


•M2; 4B56 
-02} 8.10 
-O.ll 7. *0 


1.12 

lt>8 


OX. Intamrtioari Hiiu r u 

Start nq Z r Cl 

AaOrtaanS 1 ** 


Danon Kroner - 

Dnmcliwbrtl — — 

MFrvFinl 

Frreto t F r 

Hk On liar 

111 Ml Lht 

Smgaoorel — • 

5wn&Fratos._ _ — 
U 5.3 


Ten .1 


Cl 5855 
315526 
540 039 
DFLS2.74 
DKR154.944 
DM53.1 39 
BFR9H.67 
FPrl 82.185 
HK51 03.906 
142.253 
5569875 
SF478777 
532.189 

Yb6l7_27 


Daly deaiiagi 


RttthschH Australia And Mgmt. Ltd. 

17 Bridge Sc Sydney 2000, Australia 
FneArrqwAua Ett-JASlttO l.aita . -.J 6.4 

Royal Bank of 


Merc. Trans, lug j — 

MeblrtTsI Am 2 _ 

Merc SIcLME .Am? - 

Mtreaey Magey ib^t Treri Ita 

Dutch GwWei 

l mu franc 

ISS 

llhaaaiSC. BnuglBH. * if Ma> 

Mare rota Fu«c .. .'..*5 9 bO 6 
dare '**rl. Bind FL...J3L5 41 0 

'Iftnfty Fuad Mtawera (Jency) Ud. 

IIKBL. 5Mg. Grrnrtllr tLSIHeker 053471460 
tvardhy jilt F I (Dial Jo lb lid +9 Oil 17! 
WanRe.i I a 1 res t l en t Services LU, 

JOt Flocr, Hixclujn Hamt, Hon* K mg 

Vtadtoy-rua... AS 05 9ttlta 

Vtadtoy HlkLu As. Id. ti? 1 la. 24 iri 
Mtadtoylendlnnl . |5I VP CKul 
Mardtor Joutai (rvn_Js 2 r.li 33 "l| 

Mardley Fnv C-P ll*. 5* 54 10. » 

Mestatnn Skl (Guerasey) Ltd 

B ratal tec. M Peter Pen, Siunaer. 04H127N>1 

GiittOrtireFa ici » 1 14 d | ..oo 

u: 3 option- ..So. 17 0 9*1 ..I — 

Wsrtd Wide Growth Mttiwynu trt-P 
10 v BouiTvard RoyM. Ljketaw* 

Wl rkhrrie Gih Fd I Sl'.bl > — 

Inv. Ate : M. 8 G hw blngt. L 0. Lonioa. 
Wien CawaiodNy Management Ltd. 

10. Si Geo-grti Sl. Dougla, loM 0b3< 35015 

16.7* 

77 7 ... . 

54 B .... 

Tamaicbi Dynamic Mngt Co SA 

10A Bouleiard Royal. Lurembourg 
Dynamic G+m Fd J *8 81 1-0 17 


it? 

7 42 
145 
179 


Wrm Con T und. 160 

CtimneFunl 59.5 

PreemuaMiUl Fund.. I2» + 

VanguardCudy-FO ■ » 5 
Financial Fcum Ftt _B?6 


Ilf 
I ?C 
BJt 
tit 


_ LJ. Sterling Funtt IE1812 18131 


tOtaowort Benson Group 

20. Fenchurch Sl €C3. 


PO Bn* 246. Si Peter Port. Cucrway. 

latHreararFd 159J6 « 

■ml Capaai Fd Js«5 34 

Monn America Fd «*.» 

Far EaaftPaodK Fa ,iS9.lb 


0«81 23021 


— Guermey 


Do Accra . — p 'm.4 


30 0 


1422} 

214.9} 

16jj| 

( 8.1 

12B2ta 
11 


80 Eurobond Inc - . 116.18 
Ltt Einfroto Fd- Aa i 1 7.98 
K.B. Far €* 0*6104 I . (I 2 J 2 

» a Gilt Fund £11.27 

k.B, inti Fund 130 73 

» 8 Japan Fund — 1*9 75 

K.a 5leH Aiiet Fd 116.9* 16.47} 

Plnectetb US Grrath S7tt0 
5*nei Brand* . — 1879 
Traniallamic Fo 134921 

Korea Intenatiaual Trast 

Fond Hnu Korea Invest Trust Cu Ltd. 

ao Vickers da Costa Lid, Kir* William Street, 
Loixton, EC4. 01-623 2494 

NAV eon *,166.71. IDR value USS1I.284.B8 

The Korea Trust 

Mam DaehaD tovetament Trast CoJ M . 

44-5, voxfo-dong, Yongdungpo-Au, Seoul, Korea 

NAV (Aug 41 won 12.178 (U5515.03). 

Lazard Brother* & Co. (Jersey) LtiL 
P.O. Boa 100, St Heftr. Jency, C.l. 0534 37361 




Money Market 
Trust Funds 


Larard Far f au 

Laure int Cap 

Liisnt Mth. Am. . . . 
Japan Int. Fund 

Fried Interest 

Larare Int me line.) . 


LuM Site tat 


dT+o Bond imc 1 

171*6 Bond IAcc.1.... 
Deposit food 
Ui*a M.iwtl . 
Lai tad Irl Awrt £ .... 
Laura Im. »irt V - 
Lutad Int Asset DM 
LAI tab In' A wet SF . 


(1131 
DM53 59 
5F*1 62 
Y8513 
521.71 
Bally Dealings. 

Royal Trad laftfiuiUoBtti Ftt MugL LtiLU) 

PD Btu 194. SL Hrlrfr. Jersey. 0534 27441 

Starting Fra inLFd. — k80O9 OttTTta +00431 9tt2 

iPWMtlorsil Ercs. Bl.o«8 1- 093} +0.052] 0.9* 

Irtanwuoaai Bond 150.747 0 75M +081M 10.15 

Pncas on «uga 1 . Nert darikt* Auguu 8 

SCI/TECH SJL 
2 Boulevard Royal, Luxenrioor* 

SCI'leOI NAV 59.90 I —0.021 — 

Save A Prosper Interna ti onal 

Dealing to 

PO Bo* 73. Sl Heitor, Jersey. 

Fried Interest Fuads 

Oermchntor* 08 [DM 10 .na 

Mi. Fra. ML- .#7 80 

Sl Five* Jl OB 1 


Nam 

MrilitaiaB LU 

36 Berkeley Sq, *V1X 5DA. 

M-lull May Fd Ill.b) 

The Money Market Trast 
63 On Victoria SL EC4N AST. 

CallFrd... 111 pa 

7 -day Fnd ........ _H 2 13 

opp enheireer Money 
66 Cannon Sl EC-a bAE. 
CriIFnd 

7-0*1 Fu 

lltfry Mngt. 

Dollar 


Air nt Cr Notice 


12 1?* 


! 1-4*96634 
Ctrl Cad 


12-5+1 


Pnd II 67 

'Fund ..ill 8a 

lyMngt AM... JllttO 
r — 00 37 


Cl -236 0*52 
17 0*1 .... I Call 

. . J 7-ora 
LU 

01 -216 7425 
TJ.Dll c muj__C.ll 

lioi ymtni'bZ 

I0i2l 6 ntftr l4J.y 



1 *2136 1477. 
2.0b 22.0 

41? 7J 1.454 

87 10.2 

0.70 10.5 


1100.218 - 
£50.1 I ’.’to — 

775.120 43to — 
)M2M.,-040to — 
t.1700 't+tiS — 


10.6 
10 6 
4tt 
as 


Lems A Peat, Clarke (Goermey) LU 
PO Bo* 1+7, St Peter P»l Guernsey 0401-23408 
CunmoOnyFiaid ..- 01.3 7b.9l .. ..J — 

Uoytfs Bank (C.L) U/T Mgrs. 

P.O. Bo* 195. St. Helm. Jersey. 053+ 27561 
LleydsTw 8se»_. '1*7.6 iSl.Tl + 10 . 9 ! 0tt7 
Next orJirg AuguU 16 


1 12J2 


LtoynlruslGilt. . — If9 77 9.?Bta 

Ren Setting Augiux 8 . 

(Joyris Bank International, Geneva 

PO Box 438 1211 Geneva <5*n*erland> 

Ll Doitta K99+ 1021 

LiGrwoH U+X2 5 100JJ 

Ll Income T5F2985 3101 

L I PaclHc J5F121 J in : 

Lloyds Bank intonation!, Bwmcy 

P.O. Box 1 36. Guermey. 0481 24*83 

Atrrander runs hi 7 5b —I —..I — 

Nat auet value. 

Uoytfs iati. Money Market Fiata LU 

PO Bo* 136. Sl Peter PL Guermey. 0481-24483 

Sterling CLba Ll8557 | |l0 79 

Ooiita Claw TIKI 262 I 1 10 JM 

um ociinTj cay Aupm 15. 

Uoydi LHe (ble of Kao) LU 

Bnfte Hie. CSfttolarat. I0M. 0624 824151 

SAIF 1106.1 11861 .1 — 

Loots Brcytn Comma cBty Fund 
co Truuee, PO Bov 1092, Cayman islands. 

July 13 Valuation US$4,B96£2. 

MAG Grasp 

Three Quart. TowreH.il EC3R6BQ. 01-6+6 4588 
Atlantic E ■ Aug 7 . . 

A«Ur align Ex Aug 0 — 

Gold Ei AieiB. 

(Accum. I'nili!.— __ 

ittind ...... 

I Aura lrU13).._.. 

Maatt^trant Intanatfitrea! LU 

B* ol Bermuda Bldgs, Bermuda. 809-295 4000 
BsalBFC jSl 7 20 17 IB] . . . | — 

Bttl'BH „ 3510 07 10 94tol I — 

Pnrrt at AjouU ■> Nert deal-ng Iren IQ 

BmiEFC . ]J 9 ;a 9 j4 1 — 

BdalEFC . . „ 50.96 9.1Sta I — 

Frott ut Au; I Nert oeaunq Aug 8 


J IOO 
10.00 

i brening-- 

JlOOOtt 

Btpata Fuetf 

Stertixg Otpotit D07O 187.ll 4-0.ll 0.13 

All turn, are dally daalinirL 

S chro d er Mngt Services (Jersey) LU 
PO Box 195. Sl Wetter. Jersey. 8534-27561 

Schrader Money Fvart* Ltd 

Sterling .] I15.145B } ... 1 11.72 

U S 3 J 328695* [ .. . 1 1863 

DMark J DM 515196 .1 *jbl 

Sanulranc- . ... J 5FS2.3341 I J 3.76 

X Henry Schroder Wan A Co. LM. 

120 . Cheapside, EC 2 . 

Am in Tit July 23 15Z145 

Asian Fd May July W. SIBJ4 

Clwapsafc Aug B 110 17 

DaHuigFd Auqui*. . A33 41 
Japan Fum Aug*. ... 115.74 
Trtoatoar Fd July 31 - H4JS 
Macu A Th. Aug B 154064 


APR 

Int Cr No tor 


01+>38WT0 

17 1+] 

Jlr| Cau 
Mm laii 

12.1)1 


01+28 BO >0 

ll )0l 

Vtti CU1 


0604 2528*1 

10 92> 

Otrt Call 


11.57} 

'iVi 


01-382 6000. 
ZOO 
4 63 
+0bfl 2.95 
-0.0 i. 

_ +0tt4} 0 24 
1323} 


17 73 

82L 

-a..-, 



13.37 

1.W 

*•*- 

— 

1)7.6) 

40.47^ 


200 

[59.95 

64 4n 

. , 

700 

■76 6 

394 i 

*13 

2ttS 

>76 0 

506 4 1 

♦2.1 

2 0) 


. Mftttttfacturers Hanover Seofunds 


PO S-J. +2. 5l Peier Pori. Gicrnw 

Crt»«. 0=-- Ill non 

l A 16: ... Ulu.'M 102 0' 

l A fit -4 _ .... |31 15 83 IlO 

U'l Arc 

Gtrtaad litfaraMianal 

Slrrl.rq . 


131)3 83 llo I* 
NlyD.lCr iJ0 7tJ 


0401-23961 
♦ 0 01| - 


+2.971 — 

Sttnfar Unit Trust Hgn. tat Ltd. 

Bor 273 Sl Peter Port. Guermey. 0481 28750 

MngiL Currency* :JS7Vi bOa.oj +0.l| 662 

£ Fu«> intercsi* 605 * 63* l] -07 782 

iEoudf*- 153 5 164 7*8 +1 m 2.44 

SFIxed lnaitl'_ 31.004 i.OBOft -0.002} 9 2o 

3 Eoutoy- 31616 1.729} -OCDN OJB 

Hnt* Mag Fund* -136 960 7 . 4 + 4 ] +0.04 S 269 

Sittr ad ai Lift kameaee lot Utt 
Hugo CwncylitrFo rtJJ 691.4 

C Fixed to* Lte Fd 7i)8 775.6 

£ E unity lift Fd 156 4 1&&I 

3 Fuad Im Lite Fd 1.332 1 O! 

5 Egulty LitrFd J1.659 1.703 

C Managed Ldn Fa ■ 16 5 125 2 

Hung long LJ# Fa 36.177 bb)7i 

Pnu3 Aaon 8 Bert ubalMQ AuouU 15 *ti»tyoeilmg 

Scr i rege oa r K»p>6cc MngmL, Jersey 

1. Charm* Croo SL Helier. Jersey 0534 73741 

SAG Capital Fund- J255.9 26) 

SFG tixra* Funtt J59. 

Gill Bond _ JlS6 9 16A. 

fa r iuM toi tabrtlnn I M 

Bermuda Hml. SL Peter Port. Gu’my. 0491 26268 

Fareirlund 157 99 Bid I 

Sentry Aswrnct International Ltd. 

P 0. Box 1776. Haim next 5. BernudA. 5S303 
for Fundi Prices Phone Lift 0908 670505 124 nrs.1 

Singer A Fifttftander Ldo. Agents. 

21 New5I.BlihrtiMi«eEC2MaHR 01 623 3000 

OraafontB JDM27 12 20.34] +0 b+( *f+ 

T«£yo 1 -tAug6 - J- 5ri>50l I ISO 

Standaitf Ctaitetetf OH. Monty Mkt Faita 

PO Bq. 13!. Sl Heitor. Jrele,. 05)4.74458 

j 110 7112 

‘ 1 m T441 ♦ootalild+l 

tivszites l+3J|4t am 

3F4I 0.’i4 1+0 fill] 1 35 

ii.’llJF'l I+.’.'.'IN 109 


■y ijrxi 

SI A ’ * 


ira Aug * 


110b 3 114+ta »;.)■ ib9 


|>S5 

U Mark . 

wnt F ux — . 
J+n-a ; « — - 
tjtareura 1 una 


totthH Utf. 

13 441 
3 1 1 ’ a in 
IM.'i ■*;* 
.'i' 535 
I. 136 4 
IIO 4.-6 


U i i .. 

a urt 
Smb Franc 

1+rwjm 

State St Bank Efltfity MkftJ NV 

Car Mgt Co. 6 John b Goruraam. Cuijcao. 

Nrt J'Vd vJiue July 31 5? 24. 

Strategic Netta Trust Maflrv LU. 

*8 Athol Sure*. PutJJiJt. IBM 0624 20806 

5;.JI>aK Mrttt !r. . 4U9I03 0.9177! ...I — 


Money Market 
Bank Accounts 

horn 

Attkeo Hum 

3ft t tty Road. EC19 SAT. 

Titraury Acc !1 625 

Monthly Are 1 ] 5 

Bank ot Scotland 

38 Threadneedir SL EC 2 F 2 EH., 

CuaaurAcc I 18 TS 

Barclays Prime Account 
PO Boa 125, Northampton 

High mt. era** I 10 50 

Britamia Grp ol lavestnent Companies 
2* Fimbury CirCtB, EC 2 M 50L 01-588 2777 

Cater Altai 111 75 12 4041 Mini Call 

Ch art erho u se Jashet oft 

1 Paternoster Rorr, EG4M 7DH 01-2<B3999 

Sterling hi. 00 

L 5. Dollar 81 25 

German Marts t.l.'S 

SMXl'Jnrt 1 D'S 

Jaoaneievrn . -6 50 

Choitfaitens 

30 Ashley Rd, Altnnchair. Chettnre, WA1 2DW 
0bl-4:a 9011 

Orour Art Jll 75 12 «0l Mthl CaH 

Co-operative Bank 

78-30 Cornhill EC3 01+26 65+3 Ex * 6 * 

Chrawc S. Save Jv.M 4.3lj QtrJ CaU 

Orer £ 1.000 ..."10 50 10.921 Otrl CjU 

Dartingtoo & Co Ltd 

DartiAgion.'Tirj'es, Devon 7SJ9U1E. 0803862271 
Morey Uft Art ll 1 50 12.021 Otri Cad 

Lombard North Central PLC 
17 BruUHl SL W1A JDH Dl-409 )434 

HouceDra hi 25 llttTl Ratell*tojy 

M A G/Kkuroort Bcoaoo 

91-9* New London Rd, E ItelmfiOrd. 0245 51651 

Miqx in CMqoeAcx- Ul 78 12 Sd DaJyl CaU 

Hfabnd Bart pfe 

PO Bo* 2 . Shriltoia. 0742 209*9 Ext 8738 

High im CM IlO 50 10i:l dirt Can 

Save A Protper/Robort Fleming 

28 Wniern Rd. Rontlord RUJ 3L6 0708 otetam 

High tel Sid Art . .. .JlO 25 10 0^ C9*[y] Ctt] 

firmer Aub. JlO.25 10 w CLuV Call 

Tyndall A Co 

2833 Pnncnl V<Una SL Bristol BS84B*. 0272 
737241 

OrnunciAix hi 27 II rq OtH Call 

McreyAec ll 1-5 11 79i OuiChq'7 

J. Henry Schrader Wagg A Co LU 

Enter pro* Howe. fVBmouIh 9795 827733 

Spreial Acc 111. US 11.71} Mlhl CaU 

(M* £10 ODD ll I 375 11 991 Mini Call 

NOTES: — interest raws given both k 8 reimmai rji+ 
and or annual perernuge raie joyrJro lor IreouHiey 
(J inurri; erediL 

NOTES ' 

Prices are In pence unless omertme md.oaiM an* 
Ihov oeiignj'ed 3 tulh no t»eli« u, U S. dollars. 
Yields *e IslKhtoi in US column) allom lor 311 Dvyin* 
riRemes. a Ciierta pners memo* an rxoenses. 
b Totti/s pi'Cft. « Vtoft based on offer pnet 
d Estimated g Tooer'. «rang price 
6 fisiriouiion tneai ux taxes, p Prrijoir premium 

iinjronce cum. 1 Sirigir prrm.utn utsurance 

8 OMered once mt moo on exprrar. eicem ogm % 
COmntissHHt. y DHcred Ol W includes all rapenkn it 
ODuqn ttwougn manager* 1 Pignous tuy s once. 
r Guernsey gross f Sutetonnett ♦ 'ft <d before 
Jtm :ox. t Ex-suBOixiMTn it Only U.jiljbto to 
cnoiiucne Mm. ft rirtt cohimn snows onnsijlitod 
rates ol NAV iitcrrne 


i 




/ 


' ■' .1 


COMMODITIES AND AGRICULTURE 


Financial Times Friday August 10 1984 


Bearish crop prediction pushes 
Chicago soyabean values down 


BY NANCY DUNNE IN WASHINGTON 


SOYABEAN futures fell back 
on the Chicago Board of Trade 
in early dealings yesterday in 
the wake of output estimates 
released Wednesday by private 
crop forecaster Conrad Leslie. 

Mr Leslie's prediction of a 
2.07bn bushel soyabean crop 
was slightly above trade expec- 
tations and therefore con- 
sidered slightly bearish. His 
forecast for maize at 7.64bn 
bushels was just below trade 
estimates, and prices held 
steady os traders prepared for 
the more influential U.S. 
Department of Agricultural 
(USD A} production report due 
out today. 

While there is tittle doubt 
that the IJSDA’s forecast will 
show a sharp rebound from 
last year's drought-decimated 
crops, two factors — have 


created soem suspense for wait- 
ing traders. 

Flooding last month In 
South Dakota, Minnesota, 
Iowa and Nebraska is thought 
to have reduced the acreage 
planted to maize. Then, 
farmers reportedly replanted 
perhaps as much as 500,000 
acres to soyabeans. 

However, rain has been 
sparse in the farm belt in the 
past two weeks and soyabean 
crop conditions have reportedly 
deteriorated since August 1. 

Last year, between the 
drought and the payment-in4dnd 
programme, only 60m acres of 
maize were harvested, down 
from almost 82m the previous 
year. Yields sank to 81 
bushels an acre from 113.2 in 
1982. 

In July this year, the USDA 
estimated planted acreage of 


maize at almost 80m. projected 
yields at 110 bushels an acre 
and forecast total production at 
about 7.8bn bushels. However, 
flooding could have reduced the 
vital acreage component. 

A 23ba bushel soyabena 
crop projected by the USDA 
represents a big production 
comeback from last year's 1.6bn 
bushel output but would be less 
than the 2J!bn produced in 1982. 
Almost 71m acres were planted 
in 1982, compared with 63m last 
year. Yields were 31.5bn 
bushels an acre before they 
dropped to 25.3bn bushels last 
year. 

A USDA official said yester- 
day that the department has 
been expecting a 68m acreage 
figure this year with yields at 
about 31 an acre and output at 
about 2-lbn. 


Copper negotiations urged 
to bring down output 


BY NANCY DUNNE IN WASHINGTON 


SENATOR Jake Gam, die in- 
fluential chairman of the 
Senate Banking Committee, has 
asked four Reagan Cabinet 
members to initiate negotia- 
tions wiht the copper-producing 
nations to achieve a 10 per cent 
reduction in copper production. 

Complaining that the ad- 
ministration has no advocate 
for the U.S. copper industry in 
its ranks, Senator Gam asked 
the treasury and commerce sec- 
retaries and the U.S. trade 
representative to take the lead 
in negotiations with Zambia, 
Zaire, Peru and Chile. 

A spokesman for the Senator 
said die secretaries have ‘‘re- 
sponded favourably" to the 
request 
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Senator Garn contends that 
a 10 per cent reduction In out- 
put would raise copper prices. 

Our Commodities Editor 
writes: Copper prices were 
steadier on the London Metal 
Exchange yesterday, in spite of 
the firmer trend in sterling. 
However, the upward trend was 
not thought to be connected 
with any possible U.S. initiative 
on seeking a cutback in world 
production. 

This is viewed as Presidential 
election " cannon fodder “ since 
it is very unlikely developing 
countries, desperately short of 
foreign exchange and heavily in 
debt, wonld agree to reducing 
output. 


lug. 9 Uor Month 
IOTA I — ago 


China may not 
fulfil grain 
commitment 

PEKING — Signs are growing 
that China may not fulfil its 
comitment to buy 8.2m tonnes 
of U.S. grain this year under a 
1981-84 Sino-U.S. grain pact, 
foreign agriculture experts said. 

The pact specifies a minimu m 
purchase of 6m tonens a year 
but a 2.2m shortfall in 1983. 
after a cut in imports of U.S. 
grain because of a trade dispute, 
was carried forward, 

The experts said U.S. pur- 
chases are in doubt because of 
contracts with other countries, 
falling import needs and 
domestic transport problems. 

Meanwhile, both Chinese and 
foreign agriculture officials said 
they are almost certain China 
will record its fourth successive 
record grain harvest this year. 


Large eggs 
to cost 
3p more 
per dozen 

By John Edwards 

A RISE in the price of large 
eggs was announced yesterday 
by Goldeolay. the egg marketing 
consortium. Prices of grade one 
size eggs are being raised by 
3p a dozen and grade two by 2p 
a dozen. The cost of the other 
six grades remains unchanged. 

The company said there was a 
slight shortage of large eggs. 
The recent sharp decline in 
prices had brough production 
cutbacks concentrated on the 
older hens, which lay the large 
eggs. At the same time the 
lower prices are believed <o 
have tempted consumers to 
switch to the more expensive 
(larger) eggs. 

Demand for eggs normally 
rises during the summer months, 
with holidaymakers eating more 
cooked breakfasts and salads. 

• JAMAICA’S 12m tonne capa- 

city AJ part Alumina refinery 
will begin a phased reopening 
today after being shut since 
June 1, when workers struck in 
support of a 97 per cent pay 
claim. | 

• THE SOVIET Union imported , 
811,700 bales of cotton (480 lbs : 
per ba(e) in 1983, the largest 
total since 197L Cotton exports 
were down to 3.6m boles, the 
lowest level since 1974. 

• INDIAN tea production this 
year may reach 640m kilos, up 
from an earlier target of 625m 
and last year’s 585m, the tea 
board said. 

• THE GOVERNMENT has 
launched a major campaign to 
wipe out a cattle peet that costs 
the farming industry hundreds 
of millions of pounds a year. It 
was thought that the warble fly 
had been eradicated last year 
but several cases have since 
been reported in Wales and 
south-west England. 


Malvern displays latest fashion in sheep 


THE NATIONAL Sheep Day, 
organised at Malvern by the 
Royal Agricultural Society and 
others last week, was a pleasant 
occasion for those involved in 
their husbandry. 

Sheep are interesting creatures 
to farm as they alone of the 
domestic animals hare so far 
resisted the genetic engineering 
which has so increased the pro- 
duction of pigs, poultry and 
dairy cows — a productivity 
which has all those sectors deep 
in the mire of overproduction. 

So sheeumen have time to 
gossip over successes and 
failures which have as much to 
do with the season as human 
error, and to compare the merits 
of the various breeds and cross- 
breeds on show at the moment 

In spite of a rather backward 
image, sheep men were pioneers 
of blending the advantages of 
hybridisation and environmental 
change to their benefit, long 
before orthodox geneticists took 
over farm livestock. 

• The traditional pattern of 
i sheep farming in Britain was, 
and still Is. for hardy sheep to 
be kept in the hills and moun- 
tains and from them were bred 
ewes suitable for rearing lambs 
on better Land. 

This meant that the hill-bred 
ewes had the benefit of a change 
to a better environment, and 
that they had the factor of 
hybrid vigour or heterosis which 
enhances productivity. ‘When 
these ewes themselves breed 
they are mated with a ra:*i from 
a meat-producing strain, again a 
case of heterosis. 


Farmers viewpoint: By John Cherrington 


Various attempts have been 
made to create purebred flocks 
for the lowlands, but so far they 
have not proved superior to 
crossbreds. 

Not that crossbreeding has 
remained static. Fashions 
change and some popular sires 
lose out because their offspring 
show results which the fanners 
who buy their progeny consider 
inferior. 

For instance, the prime sire 
of my younger days was the 
Border Leicester, a big white- 
faced sheep used to breed from 
the hill and moutain ewes. 

Their progeny were called 
half breeds if their dams were 
whitefaced, or greyfaced if they 
were of the darkfaced horned 
hill sbeep, blackface and 
Swaledale. They were excellent 
ewes, but to my way of think- 
ing they were soft and needed 
a good deal of feeding. 

There were, however. In the 
hills of Cumbria, variants of 
the Border Leicester, very 
similar in shape but with a 
coloured face. The bluefaced 
Leicester seemed to produce a 
hardier, more productive ewe. 
This is called the mule and at 
present it seems to be success- 
fully challenging the halfbred 
in the popularity stakes. 

I have been farming them 
for about thirty years and In 
fact believe 1 brought the first 
ewe lambs of the cross to 
Hampshire The bluefaced 
Leicester is now being used on 
most hill breeds and there were 


examples of mules of every 
possible breeding to be seen. 

I looked around them to see 
if I could escape from the high 
prices of the Cumbrian mules, 
which fashion keeps at the top 
of the price scale, but saw 
notiiing I liked better. 

Although sheep farmers have 
escaped the rigours of quotas 

that have slammed dairymen. 

threats to prices as with 
cereals, and the miseries of last 
year’s pig trade, there was an 
undercurrent of apprehension 
around. 

Lamb prices and the fortunes 
of the industry are bound to the 
EEC's sheep regime, negotiated 
by Peter Walker when he was 
Minister of Agriculture.. This is 
expensive in terms of lamb 
produced and takes the form of 
a deficiency payment which 
amounts to about 30 per cent 
of the price received for a 
lamb. 

The advantage of the regime 
Is that the price of lamb Is 
kept lower for shoppers and is 
to some extent governed by the 
importation of a large tonnage 
of New Zealand lamb at a 
reduced rate of levy. 

Under the umbrella of the 
sheepmeat regime there has 
been a slow increase in output 
of UK lamb, but, regrettably, a. 
general decline in consumption. 
This has been concealed to some 
extent by exports, mainly to 
France. But these are not easy. 
.The regime also applies in 
France, but the form adopted 


there is intervention buying as 
a last resort and a headage pay- 
ment on ewes in lieu of a 
deficiency payment. To protect 
the French market, UK exports 
have to bear a levy or clawback 
equivalent to the amount of 
deficiency payment. Even so, 
the French are not very happy. 

Some of their spokesmen were 
at Malvern and pointed out 
bitterly that British farmers 
absorbed 90 per cent of the 
total sheepmeat subsidy while 
only having 50 per cent of the 
sheep in the. EEC. They would 
like to see some further control 
of New Zealand supplies which 
they felt were responsible for 
keeping UK prices down aad so 
increasing the deficiency pay- 
ment. : 

This question is likely to 
arise in the arguments over the 
total cost of CAP. The House of 
Lords has just issued -its 
thoughts on the subject which 
seems to point to a reduction in 
the clawback so that more 
exports can go to France, It 
suggests that New Zealand 
exports to Britain should be 
restricted. 

New Zealand has made great 
efforts at diversification but 
some of the new markets in the 
Middle East, for instance, are 
dicey. Any rise in UK prices is 
likely to be resisted by con- 
sumers turning to poultry and 
pork in even greater numbers. 
Increasing exports to France 
without a clawback could well 
bring about a recrudescence of 
the lamb war. All is far from 
quiet on the pastoral front. 


Supply fears boost coffee [ Sugar falls to 13-year low 


GROWING CONCERN about 
supply availability pushed 
coffee prices higher on the 
London futures market yester- 
day . The November position 
reached a peak of £2,330 a 
tonne, at one stage before dos- 
ing £27.50 up on the day at 
£2,318 a tonne, the highest 
dosing level for more than 
two months. 


The market opened higher in 
line with the ove night tone in 
New York, breaching resistance 
. at around £2.300 a tonne, and 
•-.moved further ahead on chart- 
based speculative buying, which 
•'was aided by sterling's decline 
against the dollar. 

Traders said the market was 
readjusting its view of 1984-85 
season physical availability 


WORLD SUGAR values reached 
new 13-year lows yesterday with 
the London daily raws price 
being fixed $3 down at $110 a 
tonne and the December posi- 
tion on the London futures 
market ending $Z 20 lower at 
$128.30 a tonne. 

The fall was attributed to 
continuing bearish fundamental 
factors, lower New York prices 


overnight and disappointment 
that India had bought only two 
cargoes 

Yesterday’s futures market 
decline may also -have been in- 
fluenced by the publication of 
the latest report from F. O. 
Licht tiie West German sugar 
statistician which raises the 
1983-84 world production fore- 
cast to 96.44m- tonnes 
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LONDON OIL 

Unaffected by New York, the gas 
oil market opened S4 lower to reflect 
physicals end. keeping in line with 
the spot market, eased further during 
the morning. Prices moved higher, sup- 
ported by goad arbitrage buying, re- 
ports Premier Mar. 

SPOT PRICES 


PRODUCTS— North West Europe 
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CRUDE OIL— FOB 16 per barrel) 

Arabian Light- 27.70 87.951+0.16 

Dubai Fateh — 27.10 27.80 +0.06 

Arab Heavy 26.56-26.60i-0.Qe 

North Sea forties', aa.40-28.46j-a.03 
North Sea iBrent)... 28.45 28.601— 0.06 
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GOLD MARKETS 

Gold rose $1 an ounce from 
'Wednesday's close la the London 
bullion market yesterday to 
finish at S3451-345J. It opened 
at S3-J4 J-345 and traded between 
a high of $345Jr-346 and a low of 
S343f344. Tbe morning and 
afternon fixes were both at 
$344$. 

In Rtrts the 12J-kUo gold bar 
was fixed at FFr 98,700 per kilo 
(S343.S6 per ounce) in the after- 
noon, compared with Fr 98,800 
(8343.96) in the morning and 
FFr 99,000 (S344.10) on Wednes- 
day afternoon. 

In Frankfort the 12$-kiIo bar 
was fixed at DM 32,340 per kilo 
(S34S.5 per ounce) against 
DM 32,435 ($345.5) and closed at 
$344345. 
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8tanflard. 
Cash 


+ or 

Unofficial 

Tor 

-t 

£ 

£ 

£ 

-IP 

9489665 

944040 

-8 

1—18 


— 

— — 

|-J» 

1-15 

9470-00 

9410-11 

La 

-12 

1-10 



z 

— 


estarday'i 



Close 

+ or 

Business 


— 

Done 

per tonne 



1873-75 

+ 6.0 

1B76-60 

1666-67 

-7.0 

1673-61 

1646-47 

—1.0 

1660-40 

1 600-60 

+ O.S 

1660-66 

1667-68 


1670-64 

1677-78 


1679-73 

168S-B7 

+ 1.6 

1667 


Sales: 1.967 (3.768) lots of 10 tonnes, ^ril.... 
ICCO indicator prices (U.S. cents If**—" 
per pound): Dally prices for August 9: 

99.40 (89.65): five-day average for Sales: 
August 10: 99.B1 (86.18). 


Salas: Si (68) lota of 50 carcases 
3.250 kilos. 

POTATOES 

A weaker physical price and greater 
confidence over main crop pro a peers 
were primarily responsible for a lower 
market which tended also to ignore the 
stability of Dutch quotations, attributing 
it to temporary profit-taking buying 
only, reports Coley end Harper. 

r ests rdy'r Previous (Business 
close I close | Done 

A per tonne 

Nov...... 73.00 i 74.80 75.00-75.00 

Feb .... 81.00 | 83,00 M.00-02.50 

April...- 94.20 I 96.70 tn.60-M.9Q 

May 100.50 102.60 101.5-100.0 

Nov. — 78.00 1 78.00 [ T . 

Sales: 935 (1.049) lots of 40 tonnes. 


casi) 19499-405 J— JO B47D-BO I- 2 B , Rl IRRFR I I may 1MJ9 WWW 0 

3 months. 942G6 1-15 9410-11 -12 COF FEE nVHUtn July 135JD 35.20 3 

Settiem' t 8506 (—10 — Purine m iairiu .mim ^, n i PHYSICALS — The London mark it , > ... Sept 133^ 33-60 3 

Strait* E_ 889.16 uunng a fairly active opening nnened about unehanned attracied imported Produce, oranges — spania. »*_- . _ 

1 - - — — commission house end trade buying 25 ° Valencia Lates 9.WB.60: Uruguayan: 

Tib— Morning: Standard: Cash £8.500, encouraged gains of E9-22 in nearby closed idle reooitsLewm and Peat Navel La tea 10.50-11.00: Outapan: 8.60- COPPER 25.000 tb. cwiWIb 
05. 9,500. three months £0,425. High contracts, reports Dresel Burnham S2 JSL BmiBAEOb ’ 0.50. Mineolae— Oulspan: 7.60. 


160 lb 48.0-53-0. 

INDICES 

FINANCIAL TIMES 

~Aug~. 8j ~ Aug.~7|itfm agcijYeara^ 
891 jBl 1991.60 1 897.661 888.63 
'(Base: July”l 1962 - 100) 

REUTERS 

Aug. 8 Aug. 3 j Irth ego i Yeariab 

ia74.o1ia72,Q } 1904.3~| 1987.6 
Base: September 18 1831 — 100) 

MOODY’S 

Aug. 7 1 Au g 6 MTh ago lYearigo 

1013 A { 101 8. lj 1034.1 | 1 083. 4 
(Base: December 31 1831—100) 

DOW JONES 

Dow t AugT AugTj Month. Year’ 
Jones 1 7 | 6 I ago | ago 

Spot 129.7 Jl31.H6 182.161 14B.6 
Fut |l27^B|iaB^c|L29.77|l44J» 

(Base: December 31 1974 - 100) 


generally supported by positive higher on fate co/nmaivUl buying and 
psychology. Suger was again lower, local short-covering. 

NEW YORK SILVER 5 . 0 OG troy qz. cante/troy oa 


j NEW YORK SILVER BLOQO troy at, cente/troy ot 

ALUMfWlUM 40,000 lb. cente/lb Aujpret 7 &Z wS 3 

I High Lew Prau .«g* ™ 2 . ***; WJ 

Awoust 52. qn - ■ . __ Oct • - , 7SR8 . - — • ■— » 785.0 

Bept 63J0 5330 SX 3 *} S3/m 777.0 779.7 

Oct «70 *13-5 806.0 7884) 787 JB 

Oeo 55.10 5BJ6 SSjOO 54 00 ®®wch 83S.2 836.0 801.0 803.1 

j m ®-70 — SIS ^ 861-4 885.0 Bf»J> 879.1 

Atareh S 6 JX) — ~ 56 jn July . 888.1 880.0 8354) S3S.fi 

May 58.10 S8J0 58J0 B7« fg} *2^ 

July 59 JO 69.40 59 AO 69.10 096 ' 9,4 0 89B -° 8810 8810 

Sjpt B0.tS SOW g30 v- 

wee — BZ-TO 112.000 lb. cente/lb 


COCOA 10 tonnes. S/tonnes 

Letaet High Low 
Sept 2193 2217 2185 

Dec 2045 2063 2042 

March 2047 2065 2030 

May 2086 — — 

July 2060 2006 2080 

Sept 2109 2109 2109 


2221 oc * 
2^5 Mw* 
3090 Job; 

zito 25* 


- - **• ss 


High Law Prev 

4,10 331 4.11 

4^8 4.19 428 

4.19 4.70 4.77 

525 526 524 

5.64 5.55 526 

520 6-88 527 

0.15 0.13 0.10 

629 620 0.40 

0.77 0.72 6.09 


COFFB "C" 37,000 lb, cants/ft 
Cl oee High Low 
Sept 14424 4420 4220 


PHYSICALS — The London market 


Sept 14424 
Dec 141.11 
March 138.72 
May 13025 
July 13520 
Sept me 


13025 3820 3620 3620 

13520 3520 34.76 3425 

me 3320 3320 32.18 


Low prev CHICAGO 

4220 41.71 

LIVE CATTLE 40,000 lb, cents/lb 


Grade: Three months £0.460. 


win, 1 01 . 10 . moons ureaei uumnam ctnuino Dnm* /hiivnrct- tnni RS>»n wimoias-vuispan: i . oj . 

Lambert. As recent resistance levels resnoai: Sent 73 (Yin "m snot- Oc-r Tangerine*— Braalisn: Muroots 8 00- 


August 

Ctoss 

65.25 

High 

66-30 

Low 

64.05 

Prev 

64.72 

Oct 

63£D 

63.70 

B2-55 

62.77 

Dec 

64.15 

6A20 

6360 

63 £7 

Fab 

64.50 

64.67 

64.00 

64.15 

April 

06-27 

66X6 

64.30 

64-92 

June 

68 33 . 

66-22 

66.00 

66.02 

LIVE HOGS 30.000 Of. 

oantaftb 



coryrr (Yesterd'ysj-f or I Business ( ? U ~ r ’ 1 M “ er ' b J* ai : 6.TOT 56 7.057’ 64 62o!^ 72 eTw. Odds W«rch 63.15 6320 6220 02.15 Dec SI 22 51.70 50.25 50.32 

C ° FTCE | Close - |. Done floi; 32 8^36 8.10.40 Ms! M-V 6420 6420 6320 MM M K25 K27 


27 5.20. 32 5.85, 36 6.15, 40 620, 48 I •f an 


09.10 Close 

6020 August 64.06 
8020 Oct 49.95 


High Low Prev 

54.10 5320 6322 

60.05 48.50 48.55 


LEAD 


In Luxembourg the 12}-kilo 
bar was fixed at the equivalent 
of $344.4 per ounce, compared 
with $343.5. 

In Zorich gold closed at 
$344f-345i, compared with $344* 
$344$. 


LEAD 

_mn. 1 + or p.m. 

Official | — Unotneial 

+ or 
i — t 

Cash. — j 

£1 £ i £ 

352 . 5-3 >+3 , 355.5-8 

1 £ 
-9 Jfi 

3 months] 

S6S-.6 ;+S£b 366.6-7 
368 !+S ' - 

-63 

Settiem 1 1 



£ s55aa 


January — 2248-50 +20.0 2255-40 


7J0. niff Feb 7T0. 715. 723; March 718, 

TO1. nil: April 720 . 742. nil; May 735, I'S+iOO 
TO. nil: 1984 Oct/Dec 680. 682. 685- 
882; 1985 Jan/Merch 713. 715. 720: 1986 
April/June 737, 750. ml. l r ? 2 c *: 


13.00. Granny Smith 13.80-1420; 
French: G oklen Delicious canon 7.20- , 


49.66 49.76 <825 4822 
62.00 6220 6127 5225 


49.60 4920 4920 4927 


Lead — Morning: Cash £352, 52.5. three 
months £353. 62. 622. 53. 63.5. 54, 
53.5. 54. 55. Kerb: Three months £355. 


Sales: 5 . 37 * (2,825) lot a of 5 tonnes. _ __ _ „ ___ M t 

ICO indicator prices (U.S. centa per SOYABEAN MEAL 

ound) for August 8: Comp daily 1979 


BOO: British Columbian: Red Delicious May 
1320*16.00: Australian: Democrats Oct 

12.00*12.50: Spanish: Golden Detldoua 


U Cl C Cl 111.—... TV_. ninwi s. vuri|i Daily I ura .t.wia.wu. Jpuiiisii. uuiutm mmgui . 

■ rt unriu nmiDec ass « ^ Atreraoon.Thiw months 139 2g ^33.57); 15-dey average 139.20 . market opened 30-50p lower In nBW crop, cartons 9.50-10.00. CTUDE OIL (LIGHT) 

LONDON FUTURES Sh. '57! 5 *7 < 139 - 2fi >' initlB,, y * uiet lading conditions, f ranch: William 13 IbK (m 42,000 U.S. gallons. 


lYest'days l + or Buslnea 
( oiose ( — Done' 


i I portray 
ounce 


Aug- 

Oct_ 

Dec 

F«b 

April 

June 


.te7.20-67.5Q h-O- 50 S57.W^fi.W 
. K5.749420 ' — . — 

.370.80-71.60 1 — I — 

STB. 00- 79. 80 | — ! — 


months £357. 57.5. 57. 68.5, 56. 55. 
Turnover 29.900 tonnes. U.S. Spot: 
28-32 cents per pound. 


ZINC 


ZINC j Official I -? r |unofnctali"t-f r 


£ > £ £ I 

Caah 650-1 i+i 64920 - 

3 monthsi 654.6-5 I+i.zb 683-.B - 
Settlem't 651 -H _ I 


GRAINS 

The markets attempted to Improve 
but initially met hedge selling berora 
finding good shipper support to close 
at the day's highs, reports Mulrpace. 


estercTys; + or Yestard’s; + or 
dose — close | — 


reporfte T. G. Roddick. Prices eased Peere— Spanish: Williams 420-520; 

further in the afternoon due to shipper French: Williams 13 lb 500-5.20, Guyot gm 
selling Interest. 13 kg 3.50-3.80: tlellen: Guyot 10 kg 

— . — . — ... 3 . 50 - 4 . 50 . Peaches — Italian: Tray 1.60 - m_ 


S/barrefs 


Htgfi Low 
2928 2926 


2972 297.4 294.0 2942 

300.4 8012 297 2 . 2972 

2962 2962 2SZ2 2 SJLZ 

287.4 2872 2962 2652 


lYeetdaYsl ♦ ori Business 2.40. lar^B treys 2.40-4.20: French: 1.50- n«G 
i close , — | Done 2.80. Nectarines — Italian: Large trays j m 
"j 1 3.00-4.50. 1-kg punnet 0202.85. pS 


£ l 
.per tonne 


standard tray 220-3.20. Plums— I Mgivh 
Spanish: Tray Santa Rosa 220-3.80. 1 a—u 


A un usf oajn; na I "«r •m™ nma iw.nu. Anri 

October".'” 1 5S'.4b 84 .001 .08; 1M.00-53.W u's'^Pe^ ^nd' 

a“ — :KS iS-o:5 H, ^- sl w-g- »•«•» gol 

. — _ 0.90-1 .00: Swiss: 0.66-0.70. Strawberries 


29.82 28.70 2S27 2921 Bm i B S 38,000 tt>. cents Ab 

29.89 29.78 29.61 29.73 Close High Low Prev 

29.77 29.90 29.69 2922 August 56.15 86.90 52.90 64 90 

29.69 29.78 2928 29.74 Feb 6735 67.35 64.80 65.35 

29.65 29.88 2920 2927 March 06.52 66.52 64.02 0422 

»-8S a .60 29.56 May 6720 6720 65.00 6520 

£■£ =»-S® s -fl> «*u*y 0925 69.48 6620 ~ 67.47 


29.65 29.56 


2925 292S 29.55 2925 August 67.20 67.40 6426 


Aug. 0 

Gold Bullion (fine ounce) 


~ L_ — 1 Nov-4 110.60 1+0.15! 100.40 ! — 

ZMio— Mammg: Three months £954, Jan .. j 115.75 j + O.10, 11B.BO OjB 


+O.JB 1 . 106.80 *+0.19 i u "s-v 


GOLD 100 troy OZ. 3/troy oz 


SOYABEANS 6.000 bu min, cents/ 
BOttr-bushel 


S’ Kerb: Three month* £654.' Mar- 116 !b 5 -i-aliaj HOiffS |+025 B7 S f» iS 100 t ° nn ^' eS 4 -?°- 1 . A,Dhw,s ^ : 5.60220. Thompson 1 S*P‘ 

55. 54. S3. Afternoon: Three months May-. 11025 +OJO 118.00 • ~ . {25) lota °£ 20 tonnes. - 5.50: Italian: Regina 12 lb 4.00-420. I SJ-f 


Close. 9346 jr 34534 (£363 M-S 6530 

Opening S34+i c 34& i£262l 2 .a63| 

Morning flxlng... S 544. 26 (£268.188) ( 934320 (£363.2221 ’ 

Afternoon fixing 1 S34425 (£862226) 1 8344.60 (£268.676) 

0 old and Platinum Coins Aug. 9 

Krugrnd S 566 U 357 (£272 9721*1 (King Sov 882 831s (£&81s-6Sl«> 

IsKrug. S1831«.ie4ls (£140U.140S4<|Vlet0riaS0V 888^34 l£62t««3ls1 

JsAjug. (£71 i h .72(i; Franeh 90s S66U l£SOit 51W 

1(10 Krug. 8B8ia 301« (£20 is SO. BO Pesos Mox9427-430 (£526 388 M 

Maple leaf 3366-85614 (£371^-2724) 100 Cor^tust SJ33li-3aB^i£a64lg.2HBU 

New Sov. 8an«22 (£62 62 la i 830 Eaglet 8523 059. <£399l 4 406~ 

New Sov. 1345 > 4 - 49 1 s (£3714-37*4) Noble (Plat.) 1544 u -348t, (£262 1,-265 


8 345-345 1 b (£263 263ls)~7 
S34314.343J4 (£26214-86514) 
934320 (£263.222) 

8344.60 (£269.676) 


£664, 53. Kerb: Three months £653, July 
SZ. St. SO. Turnover: 10.150 tonnes. hc 
U.S. Prime Western: 48.50-50.75 cents d h~ 
e pound. 


10 lb 3.50-3.80. Melons — Spanish; £«* 

Small boxes Ge«a 3.0CW.0D. large 


ALUMINIUM 


Alumln'm! n.m. 

Offlolal 


1 p.m or 

uruoiai 1 — f Unotfloiai| — f shipment East Co aec. English leed 

« month. 906.V71-9 ! B13..6 Li «L^re 3 n s V# Xmr Ch Ea« B Cm” 

! ! — 1 Barley; English lead fob Aug 107.5a 

AAmibtiure — Morning: Caah £833, 5*^ Oct/Dac 114 sailers East 

three months £908. 07. 06. 05.S. 06. Coast. Rest Unquoted. 


EUROPEAN MARKETS 


..ta 1 -,;-, SUGAR SSL". JSn “j 

? 101 = 40 - ^LONDON DAILY PRICE — Raw sugar 6.0O-7.5o! DuKb: Own 7 002 H? J*mta 382.7 

peUK Mo^sta^ § 20). T ion"' 'tol^gun-Taetembar 72a ' “ 

U - Si P** Frjeas continued to drift desoile COVENT GARDBV— Prices for the 
Suss rJf 0c * 2. wk i e . h bacame kulk of produce. Inerting pa? June * 32.7 

14^75. Nov 146.25. Dec 153.65. traris apperfint In t he March position, reoorts PdCkaaa unIarr miiRPwriaza ar-atosi . 

shipment East Co aat. English feed C. Czarnlkow. P HEATING OIL 


364.5 389.8 

3612 3602 


Low 

Prev 


Close 

Hffjb 

Low 

Prev 

343.7 

3S0.4 

August 

038.4 

64 M 

SZ5-.0 



348.5 

Sept 

626.6 

830 £ 

017.0 

628.4 

346.7 

348.9 

Nov 

624.0 

626.0 

6124) • 

633£ 

355.6 

366.7 

Jan 

636.4 

63M 

625.4 

634.4 

383.0 

383.6 

Man* 

SXL4 

esz-o 

639.4 

8 WJD 

370.0 

370.6 

May 

661.0 

682.0- 

650.4 

660.0 

376.8 

378.1 

July 

668.0 

668 J) 

656.4 

668.0 

3B45 

386.9 

August 

662^4 

66X4 

8S4-0 

661.0 


393.9 

Sept 

64 B.O 



OSB.O 

— 

402,0 

Nov 

640J) 

6414) 

632.0 

042.0 


— — 4192 SOY ABEAM MEAL 100 tone. S/tufl 


— — 427.7 


„ . £ I £ ! £ I £ 

Spot-.... 883-4 ■— « i 668-90 '+2 
6 montfii 906.B-7 J-9 ! 913-.6 L) 


No. 6 YesTday** 

Previous j 


Con- dose 

tract | 

close | 

done 

8 pqi 

r tonne 



English produce: Apptas— Per pound.' I uJ mllimL mra/U n «n». Sept 

Bromley new crop 02&O28. Grenadier I 4 2 - 000 »-S- Q»llona. o e«ite/U-9. geRona o« 


Cfosa 

August 156.8 


Low Prev 
.183.7 155.6 

1562 157.6 


0.12-0.14. Howgste 0.20-0.21. Georae letaet High Low Prov Dec 164.1 1642 

Cave 0.18-022. Chorrloo— 12-lb. Early Sept 7725 7720 78.76 7721 Jan 167.1 1672 

River 1.80-2.oa Cx*r 2.«0. Strawberries Oct TO-Jf •JJ'S "WTh 1702 1712 

T-Wb 0.50-0.70. Raspberries — (,-lb Nov 79.15 79.70 79,06 7925 May 174.$ 1742 

0.30-0.40. Loganberries— V lb 0.20-025. b* * 2 8020 8025 July 177.5 1772 

Blueberries — Vlb punnet 0200.90, >»•" »>*> 8100 ^5^75—^ 

Bleokberriee — Vlb 0200.24. BlMk «LP5 8025 7920 8026 gOYABBAW Q)L 80200 

currents — 4-ib punnets 0.20-0,26. Rote- “* ~ “ TWO _ * Ocee High 

tow-Per beg 68-lb 2,60-3.40, Mush- ■*£"* - — — 7723 August 2727 ZJJX 

roams — Per pound, open 0.60-0.75 — — — 77.00 Sept 2720 27.06 

closed 0.800.90. Lettuce — Per trav Jun * — — — ' 7920 Oct 2S.B2 2526 


ROTTERDAM, August 9. 
Wheat — (U.S. S per tonne): U.S. 
Two Spit Red Winter Sept 154. Oct 
IS 6, Nov 761. Dec 183.50. U.S. Two 
Northern Spring 14 per cant protein 
Aug 184. Sept 175. Oct ITS. Nov 178, 
Nov 15, 'Dec 15 179.50 sellora. U.S. 
Northern Spring T5 per cent prawn 
Aug 187. Sept 180 50. Oct 180. Nov 
183. Nov 15/Dec 45 184.50. U.S. Three 
Hard Amber Durum Sept 200.50. Oct 
19^50, Nov 202, mid -Nov/mid-Dec 206. 
Aonl/May 210. Canadian One Western 
Amber Durum Oct 212, Nov/Dec 214. 

Maize— (US. S per lonne): U.S. 
Three Yellow afloat cll Ghent 158. Aug 
152, Sept 148.50, Qct/Dec 135. Jon/ 
March 139 sellers. Argentine Plate 
afloat 160 . Aug I5S, Sept 161 sellers. 

Soyabeans — (U.S. S per tonne): U.S. 
Two Yellow Gulf porta Oct 246. Nov 


2*5-50. Dap 247.50. Jan 251.50. Feb 
256.50. March 200.80. April 283.50 
sellers. 

Soynmval — (U.S. f par tonne): 44 
per cent afloat 168. Oct 179. Oct/Dec 
181. Nov/Dec 184 sellers. Pellets 
Brazil afloat 179, July 179, Aug 178. 
Sept 179. Oct 185, Oct/ Dec 191, Oct/ 
March 195 seUara. Pellet* Argentine 
afloat 168. July 189, Aug 189, Sept 
172, Oct 177. Oct/Dec 183. Nov/Msreh 
185 eellara. 

PARIS. August 9. 

Sugar— (pFr pqr tonne)! Ora 1315. 

1318. Dec 1345-1349, March 1407-1*15, 
May 1442-1450, Aug 1525-1830. Oct 
156S-158S. 

Cocoa— (FFr per 100 kg): Sept 2157. 
2153 , Dec 1S37-T9W. March 1822-1927. 
May 192S bid. July 195S bid. Sept 1965 
bid, Dec 1980 bid. 


Three months £913, 122, 12. 13. 14I ]°° tonnes. Bari ay : Sepr 109.30-6.00. *“9 167.0D-Bfl.20 IM.SO-kkm.IBSjiq -. .- . _ 

Turnover: 30.650 tonnes. Nov 109.40-9.30. Jan 112.S0-2.46, March 1 C^fd^aT'l 

NICKEL 1 Sales'. No 6 3,050 (2.828) lou of 3 -°°- Camrt a 28-lb new crop 1.20- Clo» 

IVI^rVE.U /./s-n<rssi SO tonnes. ' l0 “ 1.80. Greew-Prfmo 1-40-1.50. Toms- Sept 173* 

; , »rU I I UW Tate and Lyla delivery price for toes— Tray 12 -lb 2.69-2.80. Suger peas »w 1Z3.0 

NICKEL a_m. Lf. ar i p.m. 4. or (JVeRFOOL — Soot and ihinmant bas,s au 9 a '’ was El 97.000 —1.30-1 40. Cucumber* — Troy 1.00- Jan ^ 172J1 

Orndnl Unofficial — t sales amounted to 7G Tnnnai 3 Trad?in (£199 60) a tonne lor exports. 1-50. Cauftitowere — Dozen. Lines 2.00- March 172.0 

1- — ) r - ^ olw^lMNWM. /, J "?« ti0n * , S«9* Agreemmri - ZBO. Spring onlons-Bunch 0.09-0.10. Sept 171^ 

aiwel birfinwi wa7 raoomd in i U jL f 8 ”” P cf l P oun <* f °fl and stowed Radhbaa— Bunched O.tZ-0,14. Celery— Nov 171-0 

^ ,a»5 ^ 


Turnover: 30.650 tonnes. 


NICKEL 


Ni" 109.40-9.3°. Jen 112.50-2.48, March g 61 
115.26 only. May 117.35-7.65. Seles: 66 De ® 

foes of 100 urmes, T 


158.0 159-4 157.7 159.1 

164.1 164.8 . 162.7 .164 0 

167.1 187-3 185.5 166A 

170.5 171-0 169J2 ' 169-6 

174.5 174,5 172.0 173.3 

177.6 177.5 , 176A 177.0 

M OIL 60ZW0 lb. cents/lb 
Uow Higti Low Prev 

ZJSJ 27.38 27.35 28. 2S 

27.00 27.06 - 2628 ZJ.CO 


Webb's 1.40: Icabeig IX a 4.00. 15'e ° flAWGE JUtCE ,S - 00a lb » —"Wfb Jan 25.06 25 JO 34JS ' ZS.0S 
3.00. Carrot s 38-lb new crop 1.20- Dew High Low Prev 55**** 5' 10 25 - 20 2S.10 

1.80. Greens— Primo 1^0-1.50. Toma- Sept 173.85 7855 72.10 73J0 25-08. 25 JS 24.6S ».10 

toes— Tray 12 -lb 2.80-2.80. Sugar peas 173.00 73.10 71.10 72 JSO 25J0 24.7B »1 B 

—1.50-1 AO. Cucumbam — Tray 1.00- Jan 17235 72.40 7OA0 71.30 2S.16 — ■ — 28.10 

1.50. Catd fgow ere -Boxen. Lines 2.00- Marc h 172.00 72.00 72.00 TIjjB WHEAT S.ooo bu min. cente/MMb-fauHiel 


26.82 25.86 - 2SJOO tt.7& 

25.09 3S_2S 24.20 . 25.06 


does 
66 35 

High 

mas 

Lew 
66 JW 

Prev 

66.74 

MAIZE 5,000 bu mbi, cwnto/G6S»-ba(bel 

. 

67 £4 

67.48 

68.66 

67.61 


Close 

High 

LOW 

Prev 


68.75 

raja 

6X50 

65.17 

Sept 

296.6 

280.0 

-292.0 

293.4 


69.61 

— 

69-85 

6939 

Dec 

283.6 

284.0 

280.0 

280.0 

• 'b, 

70.70 

— 

— 

7030 

Match 

291J 

291 A 

288.0 

287.0 







Spot. 5656*0 

3 moflUia 3740-6 1 


171 JO — — 71.00 

iTvta 71.00 Ti-oo rose 

171.00 - — 70.86 


Nickel — Morning: Three months 

E 1 RS ™2! WOOL FUTUSES 


£3.740, JS. Afternoon: Three months 
£3.745. 50. 45. 40. 45. Kerb: Three 
months £3,740. 46. Tumovsr: 1.896 
tennes. 


. °- 12 - Stick beans— Per pound 0.3S- 

ME AT/FISH 04 °- Ground beans— Per pound 0.15- Sept 

D-20. Peas — Per pound 0.14-0.16. Oct 

MEAT COMMISSION— Average fata lock Beetroot— Baps 28-)b 1,80-2.00. Onion* Jan 


M 50 troy «, $/troy o a 
cioee High Lw Pm 

3413 — - — 334.3 

343.9 345 .4 336 l 0 3373 

35*3 355 0 346.0 347.6 


Tgjgg _ Oare High Low Pl*v 

3*Pk 3533 3 SBj 4 350^ 349> 

DbC 371.0 334.0 368 0 

March 3 B 2 A 384.0 339.2 379.0 

- g— 383.2 384.6 380ri 3800 

JS" 398.0 366.4 365.2 364.4 

^*•3 Sept mO. t ,- — 370JI 


40. 45 Xrah: Three SVD«Y GREASY WOOL-Clo.c (,n p^ei Mrepre^uW’ ^'aTau"' GB^ bZ UM 'oSZaZX ^5 a So SI'reSPMff 

46. Turnover: 1.896 order: buyer, gelle r. bus m ««). Au sirs- Cattle 96. Mp per kg lw (+2.73): pound OMSK Capsironre^-P^ j5y ml SI SJ =8 00 (27.50) 

ban cants per kg. Oct 563.0. 564.0, (+7.70); GB— ..f, flg. ; 1 _ ’ j£“n d o.Xio'S' Oct 35+7 ° and Harman 1 


* SPOT PRICES — Chicago loose lord 
*6-7 28.00 (27.50) cents per pound. Handy 
366-0 and Harman silver bullion 754.0 (756 0) 
375 5 cents per troy ounce. 
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FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar drifts in quiet trade 


It was a fairly quiet day on 
the foreign exchanges, with the 
dollar finishing slightly lower on 
balance.- The UjS. currency met 
with -some profit-taking as a 
result of the lack of economic 
news coming out of Washington 
this week. Apart from the pro- 
ducer price index to be pub- 
lished today the only major 
factor this week has been the 
U.S. Treasury refunding pack- 
age, which.has met with a mixed 
reception. 

This, coupled with rather con- 
flicting statements from U.S. 
officials about inflation, interest 
rates 'and the general level of 
taxation -produced a confused 
and nervous market, l arking 
direction. 

The dollar fell to DM JL89S0 
from DM 2.8885 against . t>3 
D-mark; FFr 8.8925 from 
FFr 8.9150 against the French 
Aanc; SwFr 2.4415 from 
SwFr 2.4420 in terms of tile 

Swiss franc; but improved tt> 

Y243.50 from Y243 against the 
Japanese yen. 

On Bank of England figures 
the dollar's trade-weighted index 
fell to 137.3 from 137.5. - - ■ - 

STERLING — Trading range 
Against the dollar in I9S4 Is 
149B5 to 1.3020. July average 
13810. Trade-weighted Index ’ 

7&6, compared with 78-5 at noon, 

7B.7 at the opening and the pre- 

THE POUND SPOT AND FORWARD 


viong close, and 81.7 six mouths 
ago. 

Sterling weakened against the 
dollar and other major curren- 
cies in Anticipation of Another 
cut on. London bank base rates. 
The pound opened at 51.3155. un- 
changed from the previous close 
but then declined to a low of 
81-30. It then singed a partial 
recovery to just above the £1-31 
level and held fairly steady for 
-the rest of tiie day. dosing at 
$1.3110-1.3X20. a fall of 40 points 
on the day. Sterling also fell to 
DM 3.8075 from DU 3.S250; 
FFr 11.6775 from FFr 31.7775; 
SwFr 32075 from SwFr 322; and 
Y319 from Y320. 

D-MARK — Trading range 
against the dollar in 1984 is 
2.9145 to 2.5535. July average 
38473. Trade weighted index 


12L5 against 125.4 six months 
ago. 

The Bundesbank did not inter- 
vene at the fixing for the first 
time since July 17. The dollar 
fell to DM 2.9112 at the fixing 
from DM 2.9179. but was well 
above the low tor the day of 
around DM 28980. There was 
some expectation the U.S. 
currency would threaten the 
DM 2.92 level later in the day, 
although in the early afternoon 
it seemed to be on a downward 
course again. Erratic swings in 
the value of the dollar in recent 
days have tended to make 
trading very nervous, as the pro- 
gramme of U.S. Treasury note 
auctions have produced an 
unsettling influence on the 
market. The relative success of 
the auctions as tended to 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 

amounts 
against Ecu 
Auguste 

% change 
from 
central 
rat* 

% change 
adjusted for 
dhiergcnoo 

Divergence 
limit */. 

Belgian Franc — 

44.9008 

45.2306 

+0.87 

+0JB 

±1.5447 

Danish Krone ... 

8.14W 

8.10064 

+0.49 

+ 0.45 

±1.6425 


2.24184 

2-24238 

+0.02 

-0.02 

±1.0642 

French Franc ... 

687458 

B .80131 

+0.10 

+0.06 

±1-4052 

Dutch Guilder ... 

2.B2B9S 

2.57771 

+0.07 

+0.03 

±1.4964 


0.72569 

0.728264 

+0J5 

+0.31 


Italian Lira 

1403.49 

1377/42 

-1JW 

-1JB6 

±4.1505 


encourage the VS. credit 
markets, but put downward pres- 
sure on the dollar.* At the same 
time this is the first refinancing 
package not to attract with' 
holding tax on foreign investors, 
which has increased demand for 
the dollar in order to buy U.S 
Treasury paper. 

JAPANESE TEN — Trading 
range against the dollar in 1984 
Is 24&90 to 233J0. July average 
242.88. Trade-weighted index 

154.6 against 156.0 six months 

ago. 

The yen improved against the 
dollar in moderate Tokyo 
trading. Selling of the dollar by 
Hong Kong based banks was 
reported to have depressed the 
US. currency. It fell to Y242.90 
from Y244R0, after opening at 
Y243.40. Shortly after the open- 
ing the dollar rose to the day's 
peak of Y243.55, but then 
retreated as the U.S. unit came 
under pressure aeainst the 
D-raark to a level of less than 
DM 220. The D-mark rose 
slight! V Against the yen tn Y83.71 
from Y83.0fl. hut was below the 
nroinruis New York close of 
Y83R5. 

£ in New Terk (latest) 


Aug. 9 


Prev, close 


Changes are for Ecu, tnererors positive cnenga oonoies a 
weak currency. Adjustment calculated by Financial Timas. 


Spot ; 81. 5173-318C I 81.3140-3160 
T month 1 3.07-0. ZX dis l8.QSniti-fl.a2 die 
ft months 0.37-0.48 dis to.tE4J.l7 dis 
B months ifl.0S-B.20 dla 1.55-1.70 dia 


Forward premiums and discounts apply 
to the U.S. dollar. 


THE DOLLAR SPOT AND FORWARD 


Aug 9 


Day's 

spread 


Close 


One month 


% 

P-a- 


Hires 

months 


% 

P-a- 


Aug 9 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


U.S. 1-3000-1 .31 BO 

Canada 1.7060-1.7190 
Netblnd. 4.28-4.301, 
Belgium 76-35-77.10 
Denmark lJ.B4V13.ai 
Ireland 1.2330-1.2395 
3.78-3.82 
196.70-19940 
216-50-216-40 
2.322-2,344 
lOJO^tOM 


W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


13110-13120 0.05-0. 09c dlft ~OJ4 0.31-03Sdfa-1.0Z 
1.7180-1.7190 0.16-0 36c dia -1.40 0.71 -034«Us -131 

4J27V4J28V 2-1 V pm 538 *V4 », pre 438 

78.76-7936 psr-dc dht -0.47 8-15 dia —034 

1337-1338 30ore pm-.ISdJ* 032 .13nm-136d -0.13 

13330-13340 034-030p dia -1.16 030-030dis -236 
330V331 1 , 2-lVpf pm 5.91 5-41, pm 5.12 

197.20-198,70 209600c dia -2434 EDO-IZSOd -1737 
216 . 00 - 218 . 3 ) 5030c dia -361 190-2S0dis -4-07 
-309 21-25 dts -334 
-1.70 4.60-5. 70dkl -139 
—038 2V3fe dis -038 
-234 7363.16(58 -2.78 
439 3.65-345 pm 445 
439 2TV23 1 ! pm 330 
6.79 5-41, pm 6.17 


% 

p.a. 


2-llpf pm 

20 b-caoedta 

5030c dts 
2333V233S>j 4-BHre dis 
1032-1033. .136336cm dis 

11301,-11 .711, 11.07VTt.flaV V: pnvV dis 
1038VH33 11 30V 1131 4 UES-2.05ore dis 

378V3W. 3WV3194 13S-13Sypi» 

26.96-2635 2639-26.74 10V94grO pm 

31&V332 3.191,-3304 2-14cpM . . 

Belgian rate la tor convertible francs. Financial franc 77.70-7730. 
Six- month forward dollar 0-90-0. 96c dis. 12-month 130- 235c dia. 
* A.igiiat 8— -The dosing rata should have read 11.77VH.7Bfe. 


UKt 13000-13160 1.3110-13120 0.063.09c dis 

Irelandf 13665-1.0635 13615*13625 D. 03-0. 03c pm 
Canada 13(60-13096 13090-13095 D. 08 -0.10c dis 
Noth In d. 3.28S5-3-ZS25 33S65-33B85 134- 1.5 1c pm 
Belgium 5836-5836 5836-58.80 2c pm-par 

Denmark 10.58-10.83 10384*19.584 1. 10-0. 60ore pci 

W. Ger. 2.8940-23150 2.8975-23986 1.57.1.52pf pm 
Portugal 1504-1514 1504-1514 150--J5Gc dis 

Spain T64.50-165.2fl 164-65-164.75 35-S0c dis 
Italy 1,7804-1.7894 i,780» r l.7814 «-4>|Wre dis 
Norway 8.33-836 8334334 3.50-1 .(flora dis 

Franca 83900-83480 83900-8.8950 
Sweden 830-8414 8394-8.40 

Japan 24235-24330 24335-24335 
Austria 2035-20454 2035-2036 
Switz. ' 24360-24590 24410-24420 


-0.54 031-038dts -1.02 
0.62 038436 pm 1.17 
-032 0.18-D.20dis -0.55 
5.59 438433 pm 532 
030 8-8 pm 031 

0.96 2.75-235 pm 034 
639 4474.42 pm 6.13 
— 2334 3SO-900dis -1636 
-3.09 115-145 dis -3.15 
-2.85 13*14 dia —3.02 
-1.08 1.40-1 30<fis -0.79 
030 030 pm-pd) 0.07 
-1.71 33Ek1.7Sdis -1.67 
5.57 340330 pm 531 
5.00 2SV234 pm 431 
740 432436 pm 7.01 


OTHER CURRENCIES 


Aug. 9 


Argentina Peso J 
Australia DonarJ 
Brazil Cruzeiro .. 
Finland MarfcksJ 
Greek Draaftma J 


Hong Kong DoItarilt)_B6fe -1037 4; 


Iran Rial . _ 


KuwaKOI nar0CD)p3BB664l3808^ 
UaunAoorn FTJ 76.75-7CL85 


Dollar_> 
Dir. 


8531-8536 I 6B.48-0S.54 
1-0990-13680 1 1^880-13805 
3,666. B-8.B7 13: 1,951.^801 
73700-73930 j 6.0773-6. 0898 
-151.Ofiifil.4A rllS.85-llB.05 


119.86* 


8.05504.0680 

2.6X85-2.6405 


Saadi Arab. Rlyaf- 439884.0055 
Singapore Dollar 2307033800 , 
8th African Rand 23835-23670 


733 BO-7 3380 
90.86* 

0397403970 
58.S5-S8.60 
8.388033340 
8309033130 
3.51053311 5 
2.14303.1450 
1373513760 



0.30-0. 15c pm 
3.66-1 ASore dis 
l-20-1.10y pm 
SVSfegro pm 
134*1 48c pm 

tUK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rats is lor convertible francs. Financial franc 59.27-59.32. 

CURRENCY MOVEMENTS CURRENCY RATES 

IBank [ 'Special' 'European 
Aug. 0 | rate Drawing ■ Currency 

i % i Rights Unit 


UAJE, Dirham*-' 431004.8165 ! 3.8720-3.6730 


fftabf— 

Uapan 

Motherlands. 

Norway 

.Portugal*—-. 

Spain.. 

(wadon - 

Switzerland * 

United States— 
Yugoslavia — 


j 26.6036.00 
' 7736-78.05 
13.02-1386 
11.62-11.74 
3.70ia -333ia 
2320-2350 
318-323 
| 438432 
10.87-10.98 
193-199 
20694-21024 
1037-11.08 
3J9U-332J, 

1 130-132 

' 197-882 


Aug 8 

Bank er 
England 
Index 

Morgan 

Guaranty 

ChanguiK 


78.6 

-11^ 


137.3 

+ 24.6 


89.7 

—3.3 

h. 1 i-rl f,f T-i.ni'li.TP 

113.7 

n-3.4 


8B.7 

— 10.B 


76.9 

—8.8 


193.6 

+ 7.1 


140.7 

+ 8.1 

Guilder 

113.1 

+ 3.8 


66.1 

—13.8 

Lira— 

47.9 

—13.0 

Yen 

164.0 

+ US 


* Selling rats* 

EXCHANGE CROSS RATES 


Morgan Guaranty changes; overage 
1990-1982-100. Bank of England Index 
(baser average 1073— 100). 


Sterling. — 

U.S. K. 

Canadian 3. 
Austria Seh- 
Belgian Fr— 
Danish Kr— 

D’mark 

Guilder—.... 
F re not) Fr— 

Lira 

Yen - 

Norwgn Kr., 
Spanish Pta. 
Swedish KrJ 
Swiss Fr.. 
Greek Dr*cti| 
Irish Punt.-. 
• CS/SDR 


8.18084 
'234236 
! 232771 


— p.774634 1 0.5880B3 
9 ii.01340 ,0.771231 

12-63 * 1.00723 

4lc 20.7169 16.7408 
11 [6B3763 -453906 

7 110.7660 
4l| B 36021 

B [3.32245 , - 

Big 3.04713 ! 6.88131 

16ig ma 1 1377.42 

6 346.408 1187.463 

8 0.46898 -'6.42976 

— 167.302 ‘127315 

9 18.61915 rfi.4Biai 
4 12*48636 1139029 

20fe n'a >88.9638 

12*4 0.956941:0.720264 
rate for Aug B: 1.32041 


Aug. o 

pound Stfrllng) UA Dollar 

Deutsche m'K 

J'panwmYen 

French Franc 

Swiss Franc | Dutch Guild 

Italian Lira 

Canada Dollar 

|8algian Franc E 

Pound sterling 
II A Dollar 

l. 

0.762 

M,*hm 

sjaoa 

EjBSl 

319.0 

243.3 

11.678 

8.895 

3S03 j 4JB83 

2442 j 3.2BB 

2355. 

1781. 

1.719 

1.310 

76.80 P 

68.58 

Dnutacfiamark - 
apaneeeYair 2,000 



■EM 


3.067- 

36.61 

T 0.841 . . 1.126 

10.04 * 13.43 

613.1 

7318. 

. 0.451 . 
- 5.387 

20.17 

240.8 

Fnnah Franc 10- 
Swies Frano 


.1.123 

0410 

sjtei 

1.100 

arras 

99.61 

10. 

8.646 

2.748 ! 5.867 . 

1. | 1.337 

1999. 
729 0 

1.472 

0.637 

65.77 

23.98 

Dutch Guilder ' 
ItaHan Lira 1,000 

0.234 
0.428- . 

0.306 

.0.662 

01889 

WW1 

74.49 

136.6 

8.787 

5002 

a74B ' 1. 

Ijf72 | 1.834 

645.1 

1000. 

0.401 

0.736 

17.93 

32.90 

Canadian Dottar - 
Botglon Fnuio lOO 

0.682 

2.302 

0.763 

1.7DB 

8816 

4,950 

188.6 

425.4 

6.795 

1SS1 

1.864 i 2.493 

4,170 ; 6.576 

1358 

3040. 

1. 

2.B38 

44.69 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aug. g 

Sterling 

UA 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swtas 

Franc 

D-mark 


Italian 

Lira 

Belgian Frano 
Oonv. Fin. 

Yan 

Danish 

Krona 


life-life 

life-life 

life-life 

lOTfi-11 

ism 

life-life 
life -life 

12fe-12fe 

12fe'l£fe 

18fe-l£iV 

GTe-6 

6«-6* 

6±-6ti 

ife-8 
IT* 81* 
4fe-4fe 

4fM* 

BHrgA 

life-life 

life-life 

life-life 

14fe-15fe 

14-16 

I4>a-i4fe 

11-ilfe 
life-life 
life life 

life life ; 
life-life ! 

ill'll? ' 

6-6 fe 
6*61* 

lOfe-llfe 

HA-llft 

lOft-Uri: 

^ I'M 

ZI(f-ll$ 

12rirUrt 

12A-12A 

18fe.UA 

18fe-12(* 

12fe-12f« 

6fe-6fe 
6fe-6fe 
6(2 7* 

HP 

4«-4Hi 

5fe-6fe 

6fe-6fe 

6fe-6fe 

life-life 

12fe-12fe 

13-13J4 

141»-15fe 

16fe-J5fe 

16fe-16fe 

life-life 
life life 
Ufe-12fe 

lUs-llfe • 
life-life J 
nfe iife : 

6fe 6fe 
6fe-6* 

life-life 
life life 

llii’12* 


Narrow trading 


interest rate denominated 
contracts finished above their 
opening levels on the London 
International Financial Futures 
Exchange yesterday, but Euro- 
dollars and U-S. Treasury bonds 
were slightly below previous 
settlement levels. 

The major factor behind the 
gains in the long term gilt con- 
tract and short-term sterling 
deposits was another cut of J per 
cent In Bank of England money 
market dealing rates. This led 
to hopes of a further reduction 
In bank base rates, but there 
was some disappointment this 
did not occur yesterday. 

Hilts for September delivery 
opened firm at 105-05, and after 
touching a peak of 105-13 closed 
at 105-07 compared with 104-22 

LONDON 


on Wednesday. September three- 
month sterling deposits also 
opened on a strong note at 89.30. 
This proved to be the low of 
the day, but after the contract 
had advanced to a high of 88.70 
it fell back on profit-taking to 
finish st 89.61 compared with 
the previous settlement of 69.14. 

Eurodollars for September 
opened at 88.37 and moved 
within a narrow range. 
It closed at S839 compared with 
88.41 on Wednesday in response 

There was some nervousness 
to steady U.S. interest rates 
ahead of last night's auction of 
30-year U.S. bonds, and this also 
kept trading in U.S. Treasury 
bond futures quiet. September 
bonds felt to 65-18 from 65-21 
after opening at 65.14. 


THREE- MO NTH EURODOLLAR 

points of 100 % 


01m 


U.S. TREASURY BONDS 8% 0100,000 
3Znds of 100% 


Sept 

Close 

High 

Low 

Prev 


Close 

High 

Low 

Prev 

88-39 

BS.dO 

88-34 

88.41 

Sept 

65-18 

66-20 

65-12 

65-21 

Dec 

B7.98 

88.02 

87.85 

88.04 

Dec 

6+30 



65-01 

March 

June 

87.70 
»7 A8 

27.76 

07.52 

87.68 

87.47 

87.75 

07.63 

March 64-15 
Est volume 030 

(796) 

— 

64-18 

Sept 87 JS 87.31 B7JS 87.34 

Est vtUunw 3.127 (4485) 

Previous day’s open int 12.695 (13J23) 

Previous 

day’s 

open mt 

1.305 

0.386) 


THREE- MO NTH STERLING DEPOSIT 
£250300 points of 100% 


CHICAGO 


Class High Low Prev 
Sept 09.61 83.70 8930 89.14 

Doc 89.74 90.00 89.67 89.45 

March* 89.48 89.75 89.43 89.30 

Jure* 89.30 89.50 89.30 89.12 

Est volume 3.437 (3,012) 

Previous day's open Int 8.378 (8.983) 
*£500.000 point* of 100% 


U.S. TREASURY BILLS (IMM) 
points of 100% 


01m 


20-YEAR 12% NOTIONAL GILT £50.000 
32nd* of 100% 


Close High Low Prev 
Sept 105-07 105-13 104-05 104-22 

Dec 104-09 104-09 103-22 103-25 

March 103-19 — — 103-03 

June 103-01 — — 102-17 

EM volume 3.057 (4.485) 

Previous day's open Int 4.4S7 (4.042) 
Basis quota (clean cash price of 13VA 
Treasury 2003 less equivalent price or 
near futures contract) par to 08 
(Saids) 


STERLING £25.000 S par C 


Close High Low Prev 
Sept 1-3125 1.3128 1.3070 1.3100 

Dm 1.3170 1.3170 1.3132 1.3127 

March 1.3234 — — 1.3177 

Est volume 1.921 (924) 

Previous day's open Int 3.156 (3.726) 


DEUTSCHE MARKS DM 125.000 S per 
DM 



Latest 

High 

Low 

Prev 

Sept 

89.60 

89.60 

89.53 

83.55 

Dec 

89-30 

89.20 

89.15 

89.19 

March 

88.91 

88.91 

88.87 

88.91 

June 

88.6S 

88.68 

88.64 

88.68 

Sept 

88.49 

88.49 

88.48 

88.51 

Dec 

88.3S 

88.35 

33.34 

88.37 

March 

88.23 

88.24 

83.23 

88.25 

June 

— 

— 

— 

83.15 

CERT 

DEPOSIT 

(IMM) 

Sim pomta of 

100% 






Latest 

High 

Low 

Prev 

Sept 

88.52 

88.52 

88.46 

83.53 

Dec 

88.12 

88.13 

88.06 

88.13 

March 

87.84 

87.84 

87.77 

87.84 

June 

87.81 

87.61 

87.56 

87.62 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

Low 


Sept 

88.09 

88.10 

88.04 

88.10 

Dec 

87.68 

87.70 

87 64 

87.69 

-larch 

87.39 

87 AO 

87 M 

87.39 

June 

87.16 

87.17 

87.12 

87.16 

Sept 

86.95 

88.95 

86.94 

86.96 

Dec 

86.79 

86.79 

86.79 

86.79 


STERLING (IMM) Ss par t 


Close High Low Prev 

Sept 0.3469 03469 03451 0.3450 

Dee 0-3519 1.3519 1.3503 1.3500 

Est volume 34 (129) 

Previous day's open int 32B (314) 


SWISS FRANCS SwFr 5 par SwFr 


High 

Sept 0.4117 - — 

Dec 0.4109 — 

Est volume nil (4) 

Previous day's open Int 2^19 (2^16) 


— 0.4096 
0.4170 


JAPANESE YEN Y12.5m S per Y100 


Close High Low Prev 

Sept 0.4130 0.4130 0.4130 0412S 

Dec 0.4188 0.4181 0.4188 0.4184 

Est volume 10 (nH) 

Praviou* day's open Int 187 (187) 


Sept 

Dee 

March 

Latest 

1.3125 

iJnes 

1.3200 

High 
1.3135 
1 JIBS 
1-3200 

Low 
1 -3095 
1.3150 
7-3190 

Prev 

1.3135 

1.3165 

7.3190 

GNMA 

100% 

(CRT) 

8% $100,000 32nd* ol 

Sept 

Latest 

88-17 

High 

66-19 

-Low 

66-11 

Prev 

66-20 

Deo 

65-23 

66-24 

65-17 

85-25 

March 

■ 84-24 

64-24 

64-20 

64-28 

June 


__ 


64-04 

Sept 

— 

— 

— 

63-18 

Dec 

V— 

•— 

— - 

63-04 

Much 








June 

— 

— 

— 

62-77 


■•lhnwvni duiiim 

0100.000 32nd* of 100% 


FT-SE 100 INDEX £25 par full index 
point 


Close High Low fw 

Eqpt 107.10 108X0. 106.50 106.15 

Dec 107.30 107 JO 107.30 108.20 

. 16740 — — 108.30 


Sept 

Latest 

High 

Low 

Prev 

65-19 

65-21 

65-12 

65-20 

■tec 

64-31 

65-00 

64-24 

65-00 

SB arch 

64-15 

64-15 

64-09 

64-16 

Jievo 

64-02 

64-02 

63-20 

64-04 

Sept 

63-25 

63-25 

63-21 

63-27 

Dec 

63-16 

63-16 

63-13 

63-19 

SMtarch 

63-07 

63-07 

63-06 


June 

83-00 

63-00 

62-30 

63-04 


Company Notices 


INTERFIRST 
TEXAS FINANCE N.V. 
.US$100,000,000 

Guaranteed Floating Rate Notes due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three, months’ period, 10 th 
August 1984 to 13th November 1984, the Notes will 
carry a Rate of Interest of per annum with a 
Coupon Amount Of US$318.32. 

Agent Bank 

CHEMICAL BANK 


EUROPEAN INVESTMENT BANK 

LEBANESE POUNDS SO-OCO.CIOO.— 7V - . 1973/1385 

Notice is hereby given that this year's redemption instalment ol 
LP 6.750.000.— due on September 14, 1984 has been partly satisfied by 
repurchase ol LP 96.000, — and partly by drawing by let ol uio remaining 
LP 8.654.000.— 

Following the drawing by lot. which tool placo at Banqus Internationale 
h Luxembourg S-A. on July 11, 1984 in the presence of 3 notary public, 
the numbers 1-450; 601-630; 751-850; 961-380: 1510-1609; 1611-1715; 
1612-1910: 2151-2250: 2314-3027; G541-6710: 6761-7065; S06C-6765; 8866-6864: 
9265-9758: 11266-11365; 11691-12070: 12171-12570: 1 2071 -13077; 48120-50000 
have been selected by lot and become redeemable at par on and alter 
September 14, 1954 and interest on the bonds will coo so on that soma 
dare. 

The nominal amount of bondc outstanding on and altar September 14. 1SS4 
will be LP 6.750.000. — 

Luxembourg. August 10, 1964 


O.K. BAZAARS (1979) LIMITED 
</n corpora led ,0 rltr 
Republic of South Africa) 


NOTICE 15 HEREBY GIVEN that the 
undermetttooed hall-veartv dividends 
hare today Deen declared payable on 
30 September 19B4 in the currency o{ 
the Republic of south Africa. 10 all 
holders 01 the rosoective classes of sharre 
registered in the boo:.:; ol the Company 
at lbs close of busincsa on 7 Scolcmoer 
1964. 

fit. First Cumulative Preference Shares. 

Dividend No. IDO — 3"i. 

Third Cumulative Preference Shares. 

Dividend No. 82 — , 

The usual non-resident 5 hare holders 
tan or 13% will be deducted where 

M Vh?RNluir of Members will be closed 
In jonennecDuru and London from 
S September 1984 to 15 September 1954., 
both days Inclusive, lor the purpose of 
the payment ol the above dividends. 

.By Order or ttu- Hoard 
J. B. PARNALL 
Secretary 

Registered Office: 

OK Buildings 
BO Eknr streer _ 

Johannesburg 2001 
London Registrars: 

Hilt Samuel Registrars Limited 
b Greenost Place 
Loudon SW1P 1 PL 
E August 1984 


Art Galleries 


AGNCW GALLERY. 43. Old Bond St.. W1. 
01-529 6170. VIVIAN PITCHCORTH. RA 
— Selected Watercolours. Until 14 Sen. 
Mon.-Frt. 930-5.30. 


OMAN GALLERIES. 7. Porchesler Place. 
Marble Arch, W2. EXHIBITION OF 
ENAMELS by ENDRE HEVE2I. Tel: 
01-723 9473. Dally 10-5. Sat. 10-1. 


MATTHIESEN. 7-8. Mason’s Yard. Duka 
SL. St. James’s. SW 1 . 01-930 2437. 
SCHOOL DF FERRARA. 1450-1628. Until 
24 Auguct. Mon.-Frl. 10-530. Sets. 
10-12.30. 


Clubs 


eve has outlived the others because of a 
policy of fair plav and value for money. 
Supper from 10-330 am. DISCO and top 
musicians, glamorous hostesses, exciting 
fioorshows. 1 89. Regent St. 01-734 0557. 


RAMON’S NIGHTCLUB RESTAURANT, 
42. Dean Street, Wl. Where today's busi- 
nessman can relax and muov an exciting 
evening. Various cabaret acts throughout. 
Charming and discreet dancing partners 
svai'stpe Open nightly 9 pm to 3 am. 

OJ-4S7 9455. 


COMPAGNIEOE SAINT 
GOBAIN 

Issue of Litres partin' patifi 
ECU 100,000,000 with warrants 
T.M.O E. applicable (or the period 
ol rumuncralion ending on 12 Fob- 
ruary 1996 Is HV par cent. It will 
Induce lor the period Bn annual 
interest rain ol 11.676 per u>nt. The 
coupon payable cui 12 February 
1985 will bo ECU 57 88 per tare 
purlicipjtil ot ECU 1.000. 


CLASSIFIED 

ADVERTISEMENT 

RATES 

Singid 
Per cafioM 
Una cm 

(min. {min. 
3 hnes} 3 e ma) 
£ £ 

Commercial & Industrial 
Property 9.50 33.00 

Residential Property 7.50 25-00 

Appointments 10. CO 34.50 

Busincsa, Investment 
Opportunities, Business 
for Seie/Wantod 9.50 33.00 

Pomona) 7.50 25.00 

Motor Cars 7-50 25.00 

Hotels & Travel 7.50 25.00 

Contracts & Tenders 9.50 3300 

Book Publishers — tun 1500 

Premium position* available 
{Minimum size 30 column cins) 
E8.00 per single column cm extra 
For further details write to: 

Classified Advertisement 
Manager 

Financial Times 
10, Cannon Street, EC4P 4BY 


s 


WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 



Aslan S (Singapore closed). Long-term Eurodollars: two years 13V13 1 , per cent: three years 13V134 per cent four years 13V131* per cent: live years 
13V13V per cant nominal dosing i»te. Short-ieim rates -era call lor U.S. dollars and Japanese yen: others two days’ notice. 


MONEY MARKETS 


Bank cuts dealing rates again 


There was another early cat. 
in Bank of England money 
market dealing rates yesterday, 
pointing towards a farther J per 
cent reduction to U per cent in 
clearing bank base rates. 

Three-month interbank fell to 
10H per centf ram 1W per 
cent, and disco ant house buying 
rates for three-month eligible 
bank hills to lOtt per cent from 
lit per cent 

The Bank of England forecast 
a money market shortage of 
£750m, and invited an early 
round of bill offers from the 


days) at 10} per cent. Another 
£67 m bills were purchased out- 
right before lunch through £60m 
bank bills in band S at 10| per 
cent; £lm bank bills in band 3 at 
10} per cent and £6m bank bills 
in band 4 (64.91 days) at lOi-llft 
per cent 

A further £3l0m bills were 
bought for resale to the market 
1 in equal amounts on August 39 
and 30 at a rate of 10} per cent. 

. In the afternoon the authori- 
ties purchased £170m bills, of 

MONEY RATES 


which £33xd were bought outright 
by way of £29m bank bills in 
band 1 (up to 14 days) at 11 per 
cent; and £24m bank bills in 
band 2 at 10} per cent Another 
£48m bills were bought for resale 
in equal amounts on August 29 
and 30 at 101 per cent, and £S9m 
bills for resale on August 13 at 
11 per cent 

The Bank of England also pro- 
vided late assistance of around 
£165m. 

In Frankfurt the Bundesbank 


central council left its credit 
policies unchanged at the first 
meeting since the simmer recess. 
The weakness of the D-mark 
against the dollar had led to 
some speculation that the council 
might increase the discount or 
Lombard rates from 4j per cent 
and 5* per cent respectively, but 
other factors argued against any 
change in rates. German inflation 
fell to 2J2 per cent from 2.S per 
cent 'in July, the lowest since 
December 1969, 


UK clearing banks* 
lending rate 11} per cent " 
(since August 9-10) 

discount houses. The forecast 
shortage was Changed to £S50m 
at noon, and total help supplied 
by the authorities during the day 
amounted to £802m. . . 

Bills maturing in official" hands, 

repayment of late assistance and 
a take-up of. Treasury, bills 
drained £399m, while Exchequer 
transactions absorbed £370m, and 
a rise' in the note circulation 
another £15m. 

In ^ its early assistance the 
TtnnV Qf England bought £90m 
bills outright, by way of £74m 
bank bills in band 2 (15*33 days 
maturity) at 102 per cent, and 
£16m bank bills in band 3 (34-63 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
( 11*00 «.m. Auguet •) 

3 monitie US. dollars 


Aug. 8 

Frankfurt 

Paris 

Zurich 

Amst'dam 

Tokyo 

Milan 

Brussels 

Dublin 

Overnight- 

One month 

8.608.60 

5.80-6.95 

life 

life life 
life-life 
Ilpr 1 lit 
life-life 

lfe-2fe 

Afr** 

Sfe-Sfe 

ft* -6ft 

6.15625 

6.21875 

1614-165* 

I6fe-165a 

11 

life-life 

12-18fe 
125*181* 
151*-13fe 
I3fe 13*« 
13*«14 

Three months.- ... 

Six month*-.-. 

Lombard. 

6.00-6,13 

6,30-8.45 

0.0 


ti ss 

6-20125 

16fe-16fe 

life-life 

life-life 

Intervention — 

— 

life 

— 

5fe 

~ 

— 

— 

— 


LONDON MONEY RATES 


Discount Houses Deposit and BUI Rates 




Overnight.-.. . 
Sdaysnotlo*., 

7 dAytor 

7 daye notice- 

One month—.. 
Two month*.— | 
Three month* 
Six months...... 

Nina month* 
Ooeyear— — 


»J — ! 10-15 


Starll no : \ Local J I 

Certificate) Interbank j Authority ■ Company Market 
of deposit 1 deposits < Deposits j Deposits 


Treasury ! Treasury 
(Buy) (Sell) 


Eligible 

Bank 

(Buy) 


l Eligible 
< Bank 
'Sell) 


Fine 

Trade 

(Buy 


— I llln-llEg 

11* II* V 11 *-11* 
lllR-ll . u-lll* 
HHflOtf i lldrllrf, 
lOH-JOtf, JO* SOW, 
lOM-lOft lOw-iOfi i 


llia-ll?e 

111 * 

1Z 

11 

107* 

Z054 


1X1*1114 10-115, 


_ j _ 


111* life 
1150 
11U 
U>4 


life 

11 

10J| 

lOfe 


10 « 

10*i 

JOr* 


19-* 

10C 

lOfe 


i 10(? 

. 103 

1 “J" 


10rj 

loa 

IO.V 

10,1 


11^ 

1UJ 

11k 

KHi 


iCNJ.lOii > I0*-10* I 105, 


{Local AuttLj Local j Finance ‘ 9 Cert I SDR ECU 

f^egotiabto | Authority House ' of Linked Linked 

bondfi • DepOSftB I DepositB; Deposits! Deposits . Deposits 


bid TVWlfl 


offer 11 MB' 


B monte U.S." dollar* 


One month.. — • HSi-llfe 
TWomontia-vj life-life 
Three menthnJ life-life 
Six months. .. k.| 

Nine months^. 

One yaeru. — ...j 
Two year*-. _ 

Three year* — 

Four years. 

Five years~..-.. 


life 10\ 
llfell 
life 11 ■ 


“ I 

life ! 

life • 

life 

life 


life 

ii 18 

20(2 

10* 

10 * 


11.S-1 1.8 • 
. 11.8-11.7 ■ 
11.85-11.76: 
M.6-H.9 
. 12.0-1L2 ■ 
. 1LI-KJ ■ 


mssv 

97*-10fe 

ZOti-IO* 


Ortgfe 

Bre-BSs 

9rt-10 li 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rote 13 

Broker loan rale 12-124 

Fed funds H»j, 

Fed funds et Intervention ... — 


10fe-10-4 ' lO.VlOfe 


Z 1 — 


bfai T2 1/16 


offer an\t 


The fixing rates are the arithmetic 
raeane. rounded to tea noaren ono- 
. sixteenth, et the bid and rarorad rexes 
for 010m quoted by the market to 
ftv* reference banka «- 1 l am each 
WOrfciiM dey. The banks an Nation *1 
WMMimtur Beak. Bank or Tokyo. 
Daoncho. Rank. Banaue NaUoosle. da 
Peril end "Morgan Guaranty Tnnu ' 


ECGD Fixed Rate Export Finance Scheme IV; Average Rato of Interest 
period July 4 to August 7 1B84 (Inclusive); 11.781 per can:. Local authorities 
and finance houses coven days' notice, others seven days' fixed. Finance 
Houses Base Rate (published by the Finance Houses Association): 104 per cent 
from August 1 7334. London and Scottish Clearing Bank- Rates for lending 12 
-per cent. London Deposit Rata lor sums at seven days’ nonce 84 par cent. 
Treasury Bills; Average tender rates ol discount 11.2564 per cent. Certificate* of 
Tax Deposit (Series 8). Deposit ol El 00.000 and over held under one month 
114 per cent; on o- three months IT per cent; three-six months 11 per cant; 
six-nine months IT per cent’ nlno-12 months 11 per cent. Under £100,000 
. tO’j per cent from August 10. Deposits held under Series 5 11 per cent. Tfio 
rate lor *11 deposits withdrawn for cash 7 per cent. 


Treasury BHh 

Ono month .... 
Two month 
Three month 
Six month . . 
One year 

Treasury Bonds 

Two year 

Thrae yssr ... 
Four year 

Five year 

Seven year 
10 year 

30 year 


9.50 

10.00 

10.44 

10.53 

10.67 


100 J i» 

KT» 

103'u, 

104'ta 

ltW% 

99 a j* 

105 


The Table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday. August 8, 1984. The Exchange rates 
listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one US. dollar except in certain specified 

Bank of America, Economics Dept, EJLEA London 
Eurodollar Libor as of August 8 at 11.00 am 
3 months: Il-fJ 6 months: I2i^ 


All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for particular transactions. 

Bank of America NT 8t 5A does not undertake to trade in all fisted 
foreign currencies, and neither Bank of America NT & SA nor the 
Financial Times assume responsibility for errors. 

ECU = U-&5.768256 5DR1=U5.$1D1232 

Sibor as of August 8 at 1 1-00 am 
3 months: 12 6 months: 12± 




VALUE OF 

1 


VALUE OF 

1 


i VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 

| COUNTRY 

. CURRENCY 

DOLLAR 

| COUNTRY 

CURRENCY 

DOLLAR 


Afghanistan — Afghani (O) 

Albania Lek ■ 

Algeria Dinar 

i Ip. pSIrt* 

Angola Kwanza 

Antigua E. Caribbean 8 1 

Argentina... New Peso io> 

Australia Dollar 

Austria -.... Schillng 

Azores. Port. Escudo 

Lahamae — Dollar 

Bahrain Dinar 

Balearic la Sp. Peseta 

Bangladesh Taka ; 

Barbados — Dollar 

llZSZm : 

Belize — Dollar 

Benin C.FJU Franc 

Bermuda Dollar 

Bhutan- Ind. Rupee 

Bolivia .... Pom (ol 

Botswana Pula ifll 

Bourkina Faxno C.FJL Fra no (10) 

Brazil — .. Cruzeiro to) 

Brunei Dollar 

Bulgaria Lev , 

Burma Kyat 

Burundi Franc 

Gem sroun Rp- C.F.A. Frano 

Canada - Dollar 

Canary Is Sp. Peseta 

Cape Verde Is — ... Escudo 

Cayman Is. Dollar 

Cen. Africa Rep .... C.FA Franc 

Chad C.FA. Frano 

Chile - Peso (O: 

China Renminbi Yuan 

Colombia ........... Peso (O) 

Comoros C.FA. Frano , 

Congo Pple Rep. of C.F.A. Frano * 

Costa Rica Colon • 

Cuba — Peso 

Cyprus Pound* 

Czechoslovakia-.... Koruna (Oj 

Denmark. — Krone , 

Djibouti Rp. of. Franc ; 

Dominica E. Caribbean 8 [ 

Domln. Rep ■ (d) j 

i Sucre ioi 1 

Ecuador... -J Bucreidi ! 

( Sucrefi • 

Eaypt- J Ponnri'lO) • 

El Salvador Colon I 

Eq'tl Guinea. Ekuele I 

Ethiopia. - BlrrtOi j 

Faeroa le’d Dan. Krone I 

Falkland Vd Pound* ■ 

Fiji Dollar ! 

Finland- Markka ; 

France Franc i 

Fr. <!’ty fn Af C.FA Franc 

Fr. Guiana Frane I 

Fr. Pae. is'd C.F.P. Franc • 

Gabon C-F.A. Franc 

Gambia. Dalasi 

Germany ■£■ Ostmark 0) ; 

Germany iWi Mark ' 

Ghana Cedi ' 

Gibraltar Pound* 

reece Drachma 

Greenland Dan. Krone 


50.60 
7.7484 
5.012 
8.9525 

165.37 

50.214 

2.70 

65.688 

1.1875 

80.495 

151.00 
1.00 
0.3769 

165.37 
84.80 

8.0113 

50.943 

69.665 
2.00 

447.685 
1.00 
11.56 
8000.00 
1.5937 
447.62 5 
1908.00 
8.1515 
1.0065 
0.0395 
131.206 
447.636 
1.3054 

166.37 
BO. DO 

0.656 

447.685 

447.685 

92.45 

2.36 

103.01 

447.685 

447.686 

44.00 
0.858 
1.6776 

6.70 

10.665 ■ 
181.592 

2.70 

1.00 

2.77 

65.70 

97.05 

94.55 

1.4866 

1.1965 

2.60 
330.74 

2.0669 

10.656 

1.5045 

1.1179 

6.1167 

6.9685 

447.685 
8.9625 

268.773 

447.685 
5.6329 
Z.S175 
8.9175 

35.00 
1.3045 

116.50 

10.556 


Grenada E. Caribbean 9 

Guadeloupe .......... Franc 

Guam.- - U.S. S 

Guatemala Quetzal 

Guinea Bissau Peso 

Guinea Rep — Syll 

Guyana — Dollar 


Haiti 

Honduras Rep.. 
Hong Kong . 

Hungary- 

Iceland 

India 

Indonesia 

Iran- 

Iraq— 

Irish Rep - 

Israel - 

Italy 

Ivory Coast 

Jamaica — 

Japan 

Jordan — 


... Gourde 
.... Lempira 
. .. Dollar 
■— Forint 
.... Krona 
.... Rupee 
Rupiah 
... Rial tot 
... Dinar 
... Punt* 

... Shekel 

... Ur* 

... C.FA Frano 
... Dollar (o) 

— Yen 

— Dinar 


Kampuchea Riel 

Kenya Shilling 

Kiribati Auat. Dollar 

Korea iNth).. Won 

Korea (Sthj-.... Won 

Kuwait Dinar 

Lao Ppis D. Rep—. Kip 

Lebanon Pound 

Lesotho Loti 

Liberia Dollar 

Libya Dinar 

LiecntensTn Sw. Frano 

Luxembourg Lux. Franc 

Macao Pataca 

Madagascar D. R_ Franc 

Madeira- Port. Escudo 

Malawi - - Kwacha 

Malaysia Ringgit 

“*»*■ I Sw&l'.Ml 

-1 ST&nc® 

Malta- Pound* 

Martinique Frano 

Mauritania Ouguiya 

Mauritius. Rupee 

Mex, « {pfeSS 

Miquelon Fr. Frane 

Monaco Fr. Frane 

Mongolia Tugrik (Ol 

Montserrat — E. Caribbean 5 

Morocco. — ..... Dirham 

Mozambique- Metlca 

Namibia — S A Rand 

Nauru hu Aust. Dollar 

Nepal — — Rupee 

Netherlands- - Guilder 

Neth Anfles.— Guilder 

New Zealand Dollar (B) 

Nicaragua Cordoba 

Niger Rp - C-F.A. Franc 

Nigeria . — Naira 

Norway Krone 

Oman, Sultanate of Rial 

Pakistan Rupee 

Panama — Balboa 

Papua n.G Kina 


2.70 

B.952S 

1,00 

1.00 

B3.0511 

84.3849 

3.75 

5.00 

. 2.00 

7,0445 

49.3B2 

31.14 

11.66 

1034.00 
■61.1767 

0.3109 

1.0651 

285.76 

1792.00 

447.685 

4.02 

243.96 
0.583 

n-u. 

14.8417 

1-1876 

0.94 

811.20 

0.2981 

35.00 
6.087 
1.6234 

1.00 
0.8961 
2.4572 

68.942 

8.1544 

615.816 

161.00 
1.4368 
2.3405 
3.93 
7.05 

896.25 
44 7.62 B 
2. 1552 

8,9585 

67.03 

14.00 

169.96 
173.43 

8.925 

8.925 

3.3655 

2.70 

8.80 

42.69 

1.6254 

1.1876 

16.10 

3.292 

1.80 

6.0133 

10.00 
447.685 
0,7757 
8.3715 
0.3466 
14.057 

1.00 

0.9195 


I8SSSK* 

Peru. Sol <oi 

Philippines — Peso (5i 

Pitcairn Is— NZ Dollar 

Poland - Zloty <Oi 

Portugal Escudo 

Puerto Rico U.S. 6 


Qatar.. 


Riyal 


Reunion, lie de la- Fr. Franc 

Romania. Leu <0 

Rwanda Franc* 

St. Christopher E. Caribbean S 

St. Helena - Pound* 

St. Lucia E. Caribbean 9 

St. Pierre Fr Franc 

St. Vincent 6 . Caribbean 0 

Samoa (Western)... Tala 

Samoa (Am.j U.S. S 

San Marina It. Lira 

Saolome & 

Principe DR — Dobra 

Saudi Arabia Riyal >4) 

Senegal C.F.A. Franc 

Seychelles. Rupee 

Sierra Leone Leone 

Singapore Dollar 

Solomon Is Dollar 

Somali Rep Shilling 

South Africa Rand 

Spam Peseta 

Sp A a rrica.™-?..!!:f 

Sri Lanka — Rupee 

Sudan Rep— Pound* 

Surinam Guilder 

Swaziland Lilangeni 

Sweden- Krone 

Switzerland .......... Franc 

Syria Pound (O) 

Taiwan— Dollar (Oi 

Tanzania Shilling (7) 

Thailand - - Baht 

Togo Rep - — C-F.A. Franc 

Tonga Is Pa'anga 

Trinidad ft Tobago Dollar 

Tunisia Dinar 

Turkey — Lira 

Turks ft Caicos U.S. 6 

Tuvalu Aust- Dollar 

Uganda - Shilling 161 

United Arab Emir- Dirham 
Utd. Kingdom . — . Pound Starling* 

Uruguay - Peso uni 

USSR - Rouble 


Vanuatu ... 

Vatican - 

Venezuela 

Vietnam 

Virgin Is. Brit. 
Virgin is. U.9- 

Yemcn 

Yemen PDR. . 
Yugoslavia 

Zaire Rep. 

Zambia 

Zimbabwe 


Vatu 

Lira 

f Bolivar (g) 

1 Bolivar <b* (1) 
Bolivar ioi 
( Bolivar mi 
Dong ioi 
.... U.S. s 
.... U.S. s 

.... Rial 
....Dinar 
.... Dinar 

.... Zaire 
.... Kwacha 
.... Dollar 


240.00 

410.50 

3621.99 

10.065 

2.0155 

113.04 

151.00 

1.00 

3.641 

8.9525 
4.75 
101.46 
2.70 
1.30 4S 
2.70 
8.9525 
2.70 
2.0SS 
1.00 
1792.00 

44.6993 

5.51 

447.625 

7.1465 

2.61 

2.1615 

1.3069 

16.2902 

1.6234 

165.37 

165.37 

S5.23 

0.7692 

1.785 

1.6254 

B.42B3 

3.4572 

3.925 

59.16 

17.30 
22.90 
447.623 

1.1 075 

2.409 

0.786 

385.9Q 

1.00 

1.1875 

557.13 

3.6727 

1.3045 

65.63 
0.8515 

104.908 

1792.00 

7.50 

4.30 

12.63 
IS. 40 
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rJi m e 5* a,ke J ra,B " * U - S ’ tf0| fera P« Nfiticnsl Currency unit, (a) Freemarket 
fc) commercial rale, fd) Freemarkat. (e) Controlled, (fj Financial rate, (g) Preferential rales, (t 


_ central bank, (ol Official rate, (b) Frac market Interbank. 

i - . . ; ■ . (fl Financial rets, {a f Preferential rates. (hi Non-essential imports. (ij Floating lourist rate. (1) 

Venezuela. For debts incurred prior to February ig63. (2) Mali Rep- k>* laioined U.M OA and arfecoue June 1. CFA franc is official currency. (3) Mali 
-j 4 « ni: . T ^ mam “ ?J, a i . SBndBr lot three months from June 1. (4) Saudi Arabia: Riyal revalued Irom 3.52 to 3.51. June 0. (5) Philippines: Currency 

. IO fiMLJune H. (6) Uganda: June 14. Two-titr fiystam ebolishad. (7) Tanzania: Juno 14. Official devaluation of 25.9 per cenL (B) New Seafend; Official 
dcvaiuEtion of 20 per cent. July is. (9) Botswana: Approx. S per eenr devolution effective July 9. (10) August 4 Upper Volta changed its name to Bourkina 
Faoao, For funhar intormetion please contact your local branch ol the Bank ol America. 
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INTERNATIONAL CAPITAL MARKETS 


Beatrice Foods taps 
Eurobond market 
with $200m issue 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT. 

Hi LONDON 


NEW ISSUE activity continued 
apace in the Eurobond market yes- 
terday with the launch of more than 
5500m worth of fixed rate paper 
despite a generally flat tone to the 
secondary market. 

The largest issue came from Bea- 
trice Foods, which is raising $ 2 00 no 
through a ten-year, 10K per cent 
bond with warrants to buy the com- 
pany's equity. Each 51,000 bond will 
bear a warrant allowing holders to 
purchase 27JJ shares at a price of 
S38& 

Investors may redeem the bonds 
themselves to pay for the shares 
which makes this issue akin to a 
convertible and explains its low 
coupon. Bankers said they expected 
its trading pattern to mirror closely 
the trend of the Beatrice Foods 
share price. 

Yesterday it was quoted at a dis- 
count of 2 points from its par issue 
price. This was well within the total 
2 Vi point fees, but dealers, some of 
whom were quoting a wider dis- 
count, reported little enthusiasm 
for the paper. Credit Suisse First 
Boston is leading the deal alongside 
Deutsche, Merrill Lynch, Morgan 
Guaranty, Nomura, Salomon, SBC 
International and UBS (Securities). 

Elsewhere Banque Paribas 
launched a 5150m, five-year 13H per 
cent deal for CSB Overseas Capital, 
a unit of Florida's Dade County Sav- 
ings and Loan. The deal which is 
priced at par has a further tap of 
SlOOm. Co-lead managers are 
Merrill Lynch, Salomon Brothers 
and S. G. Warburg. 

Banque Paribas also launched a 
575m issue for the French electrical 
concern Thomson. The two-year, 
13ft per cent bonds are priced at par 
and carry warrants to buy a seven- 
year issue bearing the same cou- 
pon. The warrants, which are 
priced at S11L50, proved popular, 
trading up to about S15.50 during 
the afternoon. 

In the US. the Asian Develop- 
ment Bank launched a SI bn, 20- 
year, zero coupon bond at a price of 
10ft per cent to give a yield of 11 .03. 
Lead manager is Merrill Lynch. 
The World Bank is meanwhile rais- 
ing SlOOm through a seven-year, 
12 % per cent Eurobond priced at 
99% and targeted to investors in the 
Middle and Far East by lead man- 
ager Nomura InternationaL 


Continental markets were little 
changed in generally lacklustre 
trading. Australia and New Zealand 
Banking group offered a SwFr 
100m, five-year 5% per cent private 
placement at par through Swiss 
Bank Corp. The public issue for the 
State Bank of New South Wales has 
been awarded a 5% per cent coupon 
and par issue price by lead manag- 
er Union Rank of Switzerland. 

• There has been little evidence yet 
that the abolition of U.S. withhold- 
ing tax has upset the traditional 
yield differential between the Euro- 
bond market and the US. Treasury 
market, according to a new study 
prepared by the US. .investment 
bank Salomon Brothers. 

This is despite the sluggish re- 
sponse of the Eurobond market to 
the shcu-p drop in yields on UB. do- 
mestic issues! These fell by 100 ba- 
sis points during July, while yields 
on Eurobonds dropped by only 50 
basis points, it says. 

At first sight such a development 
could suggest that yields in the two 
sectors have begun to converge - 
Eurobond yields are traditionally 
lower than those on US. domestic 
issues. But Salomon says the yield 
movements are similar to those 
seen in all previous rallies in the 
dollar bond markets since 1980. 

Any permanent shift in yield dif- 
ferentials is likely to occur only af- 
ter an extended period, it adds. This 
is because the lifting of the tax ap- 
plies only to new bond issues. Most 
existing UJ5. corporate Eurobonds 
are firmly placed with Swiss inves- 
tors who are unlikely to sell them 
quickly. The bearer security and 
back-up withholding tax regula- 
tions for foreign investors in U.S. is- 
sues are also still unresolved. 

In the short-term secondary mar- 
ket yield relationships between the 
Eurobond market and US. domes- 
tic issues are therefore likely to fol- 
low traditional lines. This mean s 
that the Eurobond market would 
suffer smaller losses than the US. 
domestic market if the current rally 
were reversed. 

But US. corporate issues in the 
Eurobond market which now offer 
yields lower than US. Treasury 
bonds are likely to underperform 
the market in the longer run as a 
gradual adjustment to the new situ- 
ation sets in, it concludes. 
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FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
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“EXPLOSION” in the context of in- 
surance against loss caused by “fire 
lightning or explosion" means a vi- 
olent, noisy event caused by rapid 
chemical or imdear reaction, or the 
hoisting of gas or vapour under 
pressure, and, in the absence of 
those factors, the protection does 
not extend to an event in which re- 
vofving machinery breaks into frag- 
ments which fly off at great speed 
cansing noise and destruction. 

Mr Justice Staughton so held 
when giving judgment for the de- 
fendant insurer, Guardian Royal 
Exchange Assurance Ltd, in an in- 
surance claim mad e by the plaintiff 
company, Commonwealth Smelting 
Ltd. 


HIS LORDSHIP said that company 
operated a smeltin g complex at Av- 
ia nmouth near Bristol It was in- 
sured as to 235 per cent by Guard- 
ian on each of two policies of insur- 
ance. One covered destruction or 
damage to buildings, machinery 
and plant by "fire, lightning or ex- 
plosion,'* and the other covered con- 
sequential loss. 

At 11.35pm on August 11 1981 a 
casualty occurred in part of the 
complex known as the blower 
house. The company suffered a 


Financial Times Commercial Law Reports 

No ‘explosion 9 by centrifugal disintegration 


COMMONWEALTH SMELTING LTD v GUARDIAN ROYAL EXCHANGE ASSURANCE LTD 

Queen's Bench Division (Commercial Court): Mr Justice Staugbton: July 31 I9S4 

200 grammes or more, would have and were, perceived as one bang. 

The parties were agreed that “ex- 
plosion* should be given its ordi- 
nary and natural meaning. A num- 
ber of dictionary meanings were 
put before the court Oxford English 
(1888k Shorter Oxford English 
(1973k Webster’s Third New Interna- 
tional (1961k Th* Afew Encyclopae- 
dia Britannica (1974k Chambers 
Twentieth Century (1972k Webster’s 
Complete Dictionary of the English 
Language (1864k Wfldk Universal 
Dictionary of the English Language 
(1932). 


sounded like to an observer some 
yards away. The perils of a policy of 
insurance were an attempt to de- 
fine certain causes of loss. 

Furthermore, toe two policies 
used "explosion" in conjunction 
with "fire and lightning". In Young 
v Sun Alliance (1977J IWLR 104 the 
Court of Appeal held that "flood" in 
an insurance polity should be con- 
strued in the light of its .association 
with "storm and tempest.” That ap- 
proach was adopted in. the present 
case, though it might only give min- 
imal assistance. 


£68,874 loss in respect of property 
covered by the damage policy, and 
a consequential loss of £1^5m. 

The question was whether the 
event *hgt caused damage de- 
struction was an "explosion". If it 
was, Guardian was liable for its pro- 
portion of those two sums. 

The blower house was a small 
building, lomnng part of the zinc 
plant It contained machinery de- 
signed to supply air which was 
blown into a furnace elsewhere. 

One wall of the blower house 
comprised four wooden doors, 
which were not designed to be 
opened and closed. Inside there 
were three pieces of machinery - a 
motor, a gearbox and the blower. 

The last consisted of a large and 
heavy impeller made of steel att- 
ached to a shaft from the gearbox 
and contained in a cast-iron c asin g. 
It compromised two parts - toe 
back shroud and toe front shroud, 
with vanes between them. When 
the blower was working it revolved 
at 6,715 revolutions per minute. 

On the night of August 11 two 
workers were in toe complex, not 
far from the blower house. One de- 
scribed events as: "I saw a big ex- 
plosion and the doors blown out 
first, then I heard the very loud 
bang." 


The other worker heard a loud 
bang, which he described as an "ex- 
plosion”. Then he saw the doors of 
the blower house on fire. 

The blower bad been in operation 
-at toe time, but was not actually 
supplying air to the furnace. After 
the casualty it was found to be 
wholly destroyed. The impeller and 
casing were broken into a number 
of pieces of varying sizes. There 
were large holes in toe cavity walls 
of toe blower bouse where metal 
fragments had struck and broken 
through. 

The mechanism of failure started 
with a fatigue crack in toe front 
shroud near one of the vanes. In 
consequence all or part of the front 
shroud was no longer attached to 
toe shaft By centrifugal force it 
would have tended to fly off at a 
tangent to toe circumference of toe 
impeller. As soon as any part of the 
impeller came into contact with the 
casing, both impeller and c asin g 
were shattered and fragments flew 
outwards. 

That would have happened with 
considerable force, since the top 
speed of the impeller was 340 me- 
tres per second, near to the speed of 
sound, at 6,715 revolutions per mi- 
nute. At Such a speed even a small 
fragment of the impeller, weighing 


fractured the ca s i n g. 

There was another source of en- 
ergy within the impeller'- the air 
that it compressed. That would not 
have caused or contributed to the 
fracture and disintegration of the 
impeller. 

It was apparent also that air pres- 
sure played no significant part in 
the fracture of the casing. Once the 
casing was fractured, however, both 
sources of energy played a part in 
sending fragments of impeller and 
casing on their way, and in displac- 
ing the doors of toe blower house. 
The increase in pressure in the 
blower house, once toe casing was 
fractured, would have exerted a 
force of nearly 2 tons on each door. 

On the evidence, by far toe great- 
er part of the available energy came 
from toe impeller, and if one con- ' 
sidered only the energy acting on 
the fragments of casing, virtually 
all of it came from the impeller. 

Succeeding stages of the events 
occurred at intervals which were so 
sm all as to have no practical mean- 
ing. Almost the whole of the dam- 
age and destruction happened in a 
quarter of a second from the frac- 
ture of the impeller. There would 
have been a series of separate 
noises, but they would have been 


It was apparent that “explosion" 
might have different shades of 
meaning according to its context 
The workers in the present case 
both perceived an explosion, and 
used the word correctly for the pur- 
pose of relating to others what they 
saw and beard. They were uang it 
in toe sense of the Oxford English 
Dictionary (the action of driving 
out, or of issuing forth with violence 
and noise") or Wild ("... loud, vio- 
lent noise...”) 


In the policies “explosion - was 
used to denote toe kind of catas- 
trophe described in Webster (1961) 
and Encyclopaedia Britaraaca - an 
event which was violent, noisy and 
caused by a very rapid chemical or 
nuclear: reaction, or toe bursting 
out of gas or vapour under pres- 
sure. 

The damage and destruction in 
the present case was not so caused; 
or at any rate, explosion in that 
sense was not toe predominant 
cause. It was centrifugal dismtegra- 


The court, however, was con- tion. 
cerned with the mpnnfwg of “expfo- Accordingly, the claim failed, 
sion” as one of toe perils covered by For the insured company: Adrian 
a policy of insurance. In that con- Hamilton QC and Angus Glennie 
text it was proper to pay more at- price and Co JL 
tention to toe cause at a particular For Guardian: Patrick Twigg (Her- 
event, than to what it looked or bert Smith & Co). 


OVER-THE-COUNTER 


Suck Saks Hijh Iraa Losl Q*q 

(Hmh) 

Continued .from Page 20 


WonCa 

143 

S95 

X\ 

351? J6% 

+% 

Mand-Ji 


173 


0 9 

-% 

Woncar 

44 


4 

■T. 37, 
10% 'Ok 


Monwa 


20 


+ k 

More*! 3 


1494 


20*j 21k 

♦ 14 

MonuC 

130 

*)£« 


2ft 227, 

♦k 

Uotfw 

01 

300 

in, iju 

+j, 

MarKg 

OGo 

« 

101. 

10 10 


Mhtw 

43 

402 

'~z 

lift 17^ 

+% 

Mostfra* 


523 

S'l 

5k 5k 

*i, 

MotCS) 

ro 

>165 

JO 

10k 1 Sft 

+ u, 

MuHntl 

60 

£14 

4r a 

4V, 411; 

Mjtan j 


2457 

an. 

24k 27k 

+ri 



N 

-N 



NCA Cp 


132 

ilk 

10k »t 


HUS 


M 


Pi 

-% 

NEnTe* 

80 

30 

m 

TO SO 

-k 

NiClV s 100 

387 

JO’, 

30k 301; 

»i, 

Kli^tr s 

X 

H 


16k 16k 

+ k 

N?ew 

44 

355 

15 

Ml, 14k 


NtasiC 


ICE 

21 

mi? 20k 

+ k 

MlumD 


55 

6 

ik 6k 

4% 

Iftton 


1 ISO 


SU, 10 

4% 

NlKtl 

1 


*i| 

4 41* 

NatrSfy 


33 


^1 fl 


NW» 



Ok 

9k 91; 

~k 

Kaug wi 


5 

24 

Jk 3'* 


NrisnT 

IQ 

12 

IV, 

11 11k 


Nofcon 5 


390 


10k Tfk 

4% 

KwkSoC 


109 

5k 

S-? 5k 

NenrtS 


ISM 


2Sb Zh 

♦ I 



39 

•«k 

4 4 


NCUirg s 


1 

29ij 

29|j 291? 


NBnaG 


43 


7 7k 

4% 
+ % 

m/w 


19$ 

r< 

Vi 3k 

NV 4 *1 


13 


'! '? 

Nmpl s 


380 

ZFt 

CP? 2k 

>k 

Nwpte 


387 

4 

3k 4 

*% 

AiCdB 


IJ3 

*% 

3k 44f 

*u 

FMfcOG 


C14 

2‘* 

2 Ik 


HtasA 

76 

534 

Ml? 

55k 55i? 


HaaaB 

76 


55!; 

»k 55k 

4, 

Me B 

*0 

1750 

10 

9k 10 

+ '? 

Nntn i 

£0 

r 

«8 

17 17k 

-k 

tefSUi 

43 

g!4 

30’* 

29k JOS 

4 k 

Nctbi 


J 

£9 

ZB 28 

Hnten 


7333 

T<( 

6 7 

4.', 

NAOn 1 


r 

V* 

&'j 9 


NsdSu 


104 


6k 6k 

~k 

feAlG 

195 

271 

131? 

13k 13k 

~k 

NwtFn 

116 

£-1 

Kk 

3»k 

-k 

NwNU 

160 

era 

40 k 

391? *0k 

4% 

Novum 


40 

5 

5 5 

4k 

Note 

.76 

roe 

431; 

431, *3% 

♦% 

Nucffn 


336 

fck 

6% 6k 


Nurncni 


214 

51* 

■P, 5k 


Nuteaa 


!C2 

Ilk 

10k Ilk 




0 

-0 



OCG Tc 


11* 

31; 

*% 3k 


CaUfl 


to 


aij 3k 


OSjSfiC 


-£ 


4k 4k 


Ocearw 


1202 

4ir 

4% 41, 

*% 

Oeaa e 


154 

'Ck 

12k 12k 

*1, 

Cffelos 


46 


3% 3k 

>k 

Oom s 

X 

1130 

3Wi 

Silk 30k 


OMC* 

2.68 

?1 

40 

a a 

-k 

OkdWa 

88 

S 

331; 

-h 

OkJSpffl 

260 

IS 

105s 

«% 18% 

~k 

OnLra 


35 

S'? 

w. 8k 


Oyr 


■SB 

av 

3% 3k 


CpMC 


NS 

'9'* 

«k 19k 


CchcH 


4GJ 

37k 

V 37k 

-k 

Orftanc 


23 


12 tt 


Ortn 


1793 


6k 6k 


Ostein 

20 

37 

Stfi 

20% 20k 


Oltr TP 

260 

>32 


2 % 25% 

-1 

QwsnM 

36 

ar 

Uk 

■S'? 13k 

+k 

ObSC 


20 

S'e 

5k 5k 




P 

-Q 



PNC 

212 

120 


33!. a* 

4% 

PabdB 


5C 

Tl 

7 7 

Pac? s 120 

104 

■av- 

47 4 Bk 

*3 

PacTd 

.90 

1010 

111; 

10k «'■? 

4k 


Such 


Sdes 

tagA 

Low 

Un 

Chug > 

Slack 


Salas 

High 

Low lad Cfeng 

Suck 


Salas 

Hqti 

low Laa 

ring 



(Hide) 







IHnta) 







(Hilda] 




PacnPh 


lie 


■Bk 

18k 


SFE 

10 r 

u 

l*k 

14k 

14k 


Syseon 


4 

J5k 

■16% HSk 

-% 

PancM* 

.10 

237 

a. 

7k 

7%, 

-% 

SP Drug 

1 

ii5 

ilk 

11 % 

Till 


SyAsoc 


M 

20 % 

20 % 20 % 

+ k 

Paraph 


547 

16k 

15k 

15% 

+ % 

SH a 

68 

ii 2 

15% 

15 

15% 

+ % 

Sysrin 


143 

5k 

6 % 6 % 


PjrtOtl 

£0 

232 

16k 

I 6 >? 

16k 


Safecnf 


as 

10 

9% 

10 

+ % 

5ydr«g 


12 

IQ 

9% 10 


FWTcb 


704 

2 ?** 

12 % 

73 

->? 

Sritos 

150 

318 

30% 

38k 30% 

+ % 

SrnOn % 


114 

9% 

a 9 % 


Prrtrtl 


63 

8 % 

8 

8 k 

+% , 

SUude 


774 

15W 

14% 

15k 

+% 

Spnml s oa 

31 

16 

IS? 16 

+% 

FteAHr 


ear 

2 1 * 

Wk 

19% 

+ k 1 

SiPjJ 

3 

1504 

471, 

* 6 % *7k 

+ 1 % 

sa cp 


93B 

29% 

26k 29% 

+ % 

Paud’i 


71 

6 k 

6 

6 % 


SJCpt 


41 

r% 

2 k 

2 k 








PayN 

60 

739 

17 

1 «? 

16% 


Setetco 


10 

t% 

'% 

1 % 

-% 



T 

-T 



PmnH 


763 


Z 2 k 

23k 

41 

SwnF 

60 a 

23 

381, 

38 

38% 


Tecvw s 


16 

9 

8% 9 

+ % 

Puna 5 

.78 

2SC 

26k 

25k 

26% 

+ k 

SwBkPS 

72 

66 

21 

20% 20% 

-k 

Tandem 


4848 

16% 

16 16% 

+ % 

Feopta 


3162 

12k 

11 

12 


ScanOp 


391 

10J 

9k 


41 

Tendon 


7056 

11% 

10% 11% 

4% 

PeopHi 


182 


ik 

1% 


ScanTr 


54 

12% 

1i% 

12% 

+ % 

TcCom 


20 

9 

9 9 


Porcopl 


10 


Bk 

8% 

*!* 

Scrarar 

J2 

155 

10k 

Bk 

10k 

+ % 

TtanA 

X 

501 

20% 

19% 20% 

+% 

Pomte 

1 

52* 

25k 

24k 

25*, 

"*■ k 

Sa&« 


1123 

14 

13:, 

14 


ToFti a 


39*6 

10k 

10% 10% 

+ 1, 

Ftwrna 


26 

10 

0 

9 

-1 

ScStSv 


117 

6 

5k 

5k 

-% 

Tdeeri 

■2B 

323 


19% 20% 

+1 

PSFS 


15300 

*!? 

r« 

8% 

+ k 

Sdu» 


27 

21 

20 

20% 

+■% 

Tetaptct 


520 

16k 

16 % IM, 


PtexA 5 


103 


6 

6% 

+ k 

SeaGat 


2K2 

9% 

8% 

9% 

+ % 

TdvW 


991 

6% 

6% 6% 

+ % 

PnnMai 


60 

3 

3 

5. 


Sewjau 


11738 

11% 

18% l'% 

4% 

Teriba s 


183 

>8% 

18% 1B% 

+% 

BcSw s 


7001 

24 

raw 

23% 

"j 

SacTjg 


UB 


4k 

4% 


Tefccn 

Ole 

336 

«% 

Ilk Ilk 

-% 

PcCaft 

60 

138 


27k 

23% 

“i 

sao 


4547 

9k 

8% 

9k 

+ 1 

Tamco 


13 

6 

5% 6 

4% 

FVsnHi 

.80 

9E8 

27!; 

27 

Z7W 

+ k 

Send 

01 

33 

26k 

26 

a 


TarmO o 


126 

12% 

12% 12% 


PunSi s 

.12 

07 

l»k 

10»? 

11 


Semen 


182 

Hk 

10k 

m. 

+ % 

Tenfft 

l 

0 

40% 

40% 40% 

+ % 

PfcyM s 


2*8 

28k 

27% 

28k 

+k 

Saraor 

05 

1865 

7% 

7% 

7k 

+ % 

Tenon 


118 

3% 

3% 3% 

-4a 

Pnroi 


51 


19% 

19k 


SvcUer 

08 

1T84 

16 

15k 

16 

+% 

Temr 

-25e 

21 

lSk 

13% 13% 

+ % 

PouS 


4 

?• 

5 

& 


Swnm 

1.04 

4JS 

34% 

33% 

34k 

+ 1 

TberPr 


00 

10t, 

10% 10% 

+ % 

Pawed 


47 

3 

2W 

2k 

-k 

Sareco 

( 

1 

181, 

W% 

181, 

“% 

Mwfd 


14 

6 

9 9 


fteoc 


171 

IS? 

18 

w% 

+ % 

Swfrcl 


102 

8% 

a 

8% 

+ % 

Th®Jl 3 

108 

87 

27% 

26% 27 

+ % 

rtecCal 

12 

sr 

2&>. 

27k 

27k 

♦% 

SeuO* 

16 

225 

1«7, 

141, 

14% 

"% 

Ttenee 


24 

4% 

4% 4% 

+ % 

Prawn; 

500 

W11 


Sk 

6k 

♦k 

SnrMed 

40 

*30* 


24 

W% 


ThouT a 


505 

-23% 

22% 23% 

+ % 

Pram 


231 

8 

7% 

8 

*k 

Snrnjt 

212 

1056 

■»% 

411, 

46% 

+2k 

TmeFto 


56 

8% 

8k 8% 


PncCm 


153 

8% 

7% 

ft 


Snera* 

IS 

145 

16% 

16% 

'6% 

-% 

Temr 

1 

382 

3% . 

,2k 3% 

4% 

PrlcCo 3 


1712 

*8 

46 

48 

+ U 

Snanfid 


127 

14 

131, 

13% 

+ % 

ToBSy 


9 

10% 

18% 18k 


Pnram 


*8 

20k 

19k 

20k 

+ k 1 

Snoney 

.18 

3237 

33 

32k 

32k 

+% 

TrflfcAu 


2*4 

14% 

14 14% 

+ % 

ProdOp 

18 

257 

$ 

5% 

5% 

*k 

ShonSU 


112 

'9!? 

1&W 

79% 


TrudSy 


Ul 

ilk 

11 11% 

+ % 

ProprTr 

120 

13 

13 

*2k 

12k 


S*CQI> 


SB 

731, 

13 

13% 

+ k 

TrueJo 

36 

2 

24% 

£4 24% 

4% 

Pnmxl 


95 

31, 

3k 

3% 

+ k 

SAcrnS 


257 

21% 

20% 

21% 

4% 

TBVGa s 

80 

157 

25% 

25% 25% 

+% 

Prouti 


107 

'+% 

'4% 

14% 


SfeVal 


144 

21 k 

21 

21% 


TuddJr 


68 

TV 

7 7 


FiiffTm 


134 

4 

3k 

4 


Stem s 


170 

17% 

16k 

171? 

+ % 

TimCiy 


2 

1% 

>% 1 J 

+ % 

PirlSn 

40 

185 


19 

101? 

*% 

S9tec 


23* 

11% 

11 

Jl'i 








QMS 


use 

5% 

®? 

30 


&mpu 

£0 

B 

14 

13% 

13% 

-% 



u 

-u 



Quanre 


1071 

3k 

& 

3k 

tk 1 

Serin 


275 

13% 

13!, 

13% 


UTL s 


2 

IB 

18 18 

-% 

Quomc 


10 


22 

22 

■k 

Sisrir 


431 

15? 

7SW 

is? 

+ k 

Utrav 

■0B> 

309* 

20% 

» 20% 


Quntm 


1171 

an* 

19 

20i. 

+ % 

Skipper 

06 

133 

9k 

Bk 

9k 

+ % 

Unarm 


1100 

18% 

IB 1S% 

+ % 

QueMM 


99 

*% 

*% 

41, 

+ % 

ShrniTc 


22 

«k 

4 

4 

-% 

Ikrii 


151 

18% 

10% 10% 

-% 

Cue Cm 


466 

TM, 

IF 

1<i* 

*% 

SmfiU. 


335 

3? 

5% 

31? 


Urrad 


494 

1% 

Ik 1% 

+1 l 

QuatSv 


1* 

4 

3!? 

4 


Snrtf 


1 

Ti? 

71? 

7% 

+■% 

UnPmtr 

80 

fl 

Cl 

20% 20k 

-% 

QmDi 3 


42 


11k 

11% 


Socriv 

170 

sa 

3ik 

31 

31% 

+ % 

UACom 

10 

611 

27% ' 

23% 27% 

41% 

Qjoen 


13S6 

12% 

11% 

Ilk 


SoctySw 


1*32 

9% 

9 

9% 

+ % 

UBAfe 

10* 

16 

«% 

7% 71, 

-k 








SofWl 5 


89 

7% 

?% 

7% 

-% 

UBCob 

108 

308 

10% 

18% 18k 

+ % 



R 

-R 




fitftwA 


Ml 

»2k 

tt% 

12% 

+ % 

im&fl 


178 

4% 

31, 3% 

4% 

RAX 

Ole 

107 

16 

15*1 

16 

■*■'? 

SonocP 

120 

49 

43k 

*3 

43k 

+ % 

UFnGrp 


14 

8% 

6% 6? 

4% 

RPM 1 

S6 

119 

14% 

1* 

14% 


SsrrFd 


68 

a* 

21% 27% 

+ % 

UFotfa 


208 

>5% 

16 15 

”% 

RadSfi 


15*8 

13k 

12% 

13 

-k 

SmCPn 

52 

2B6 

22k 

22k 

22% 

+ % 

U&rem 

1 

33 

7% 

7 7% 


RadtnT 


50 

?% 

9 

9% 

+ % 

SOutra 3 

.68 

44 

17 

16k 

16% 

+ % 

UPr» s 


30 

8k 

8% Bk 

+ % 

RaM 


212 

3% 

9k 

9% 

+ k 

5owrgn 

10 

*6 

5k 

s% 

Sk 

■+% 

US Am 


78 

*% 

4 4% 

+ % 

Ragan 3 


ITS 

4% 

+k 

■ft 

*% 

Sovran 

tea 

371 

3JW 

32k 

33 

+ k 

US Bop 

1 

507 

S2i, 

22% 22<, 

4% 

Ram 

1.76 

2561 

40k 

39k 

40% 


5peMc 


7 


*k 

4k 


us cap 


23 

3k 

3% 3k 

+ % 

RamMh 


5 

8k 

6k 

6k 

+ k 

Span* 


38 

ft 

* % 

4% 

•Jf 1 

US Cbgn 


94 

6k 

6% 6% 

-% 

RavE 3 

24 

142 

15 

1*1, 

14h 


Speed s 


1» 

l'k 

10% 

11% 

+ % 1 

US Hr s 


1132 

43% 

42% 43% 

+ % 

Recoin s 


60 

as 

fir? 

8% 

-% 

SpeeCd 

05 

08 


7% 

7% 


US SH n 

. 12 a 

1S5 

4% 

4% 4% 


FtoOuKL 

52 

76 

32 k 

31% 

32k 


sraew 

ro 

S3 

9% 

Bk 

91, 

+ % ' 

US SUr 


528 

14% 

1J% 14% 

+ % 

nuwte 


2S9 

7 

6k 

6k 

- 1 ? 

Stmeyn 

132 

17 

4712 

*6k 

4? 

+ k 

US Trek 120 

77 

10k 

10% 10% 

-% 

Rflftea 

30 

1136 

9 

«. 

8k 


Smuc 


5*3 

«% 

2* 

24k 

■+% 

US ft 

180 

IS 

«% 

411 42% 


Raras a 


42 

19k 

18k 

18% 


Sramfei a 


61 

9% 

5% 

3% 

■% 

UStetn s 


40 

251, 

24% 25 


Rrite 


144 

163 

16k 

16% 


Sudun 

230 

I 


41% 41% 


LwTetar 


ies 

17% 

17% 17% 

+ % 

tateb 


« 

15k 

12% 

12% 


SOS® 

1 

407 

*k 

34% 85k 

+ 1 1 

UftBe 

1.44 

336 

26% 

26% 


Rand 


40 

6k 

Sk 

6% 

+ k 

SoneG 3 

15b 

134 

7 

6% 



UmHkf 


8 

3r, 

3% 3% 


HpAura 

M 

3 


Bk 

6% 

-% 

Stragar 


103 

*> 

7% 

71, 

+ % 

unritt 


335 

1 *% 

14% 14% 

4 % 

RpMh 


143 

16 



+ % 

Surat 


2 


4k 


4% 

UrgeCr 


510 

8% 

8% 6% 

+ % 

RosnSy 


B0 

13k 


Ok 

+% 

SftwSm 


42 

10 

»% 

10 

+ % 

UtCM 


30 

3% 

3% 3%_ 

4% ■ 

Reuwi 

.15s 

54 

11% 

”% 

11% 


Snrirtf 

as 

9* 

?lk 

20% 21% 

+ k 







RriPTM 


310 

«% 

19k 

Hi? 

+ k 

Strata 


343 

12% 

H% 

12 




V 

-V 



RfflKm 


69 

s» 

S? 

5% 

~k 

SM3i 

90b 

1 

41 

41 

41 

+ 1 

VLI 


68 

e 

5k 5k 

-% 

Rhodes i 

20 

694 

3k 

10% 

10% 


sinter 


139 

22 

21% 32 

f*! 

VL9 


654 

17% 

15k 18% 

4% 

RHn 


268 

9% 

3% 

9k 

+ k 

snonn 

05 

2 

«k 

4k 

4k 

-% 

VMX 


162 

10% 

«% W% 

4% 

fin™ 


45 

6 

5% 

5% 

■% 

Steam 

1 2C 

2*2 

66% 

95% 96% 

+ % 

VSE 

! 2 e 

3 

7% 

7k 7% 

-% 

Real 

M 

62 

11 

10% 

10% 


j SunrBe 

184 

6 

26k 

36% 36% 


VeWLn 


716 

15 

14% 14k 

~% 

RoadS s 

1 

2811 

311* 

29% 

30 

-1% 

Surma 


107 

& 

3% 

3% 

+% 

VrfSk 


1 

0% 

Si & 

4% 

RobNg 3 

M 

54 

16k 

18 

«k 


1 SumtHl 

i£e 

443 

?k 

?% 

7% 

+% 

VeMd 

i.W 

344 

25% 

3% 25% 

4? 

fl officer 


122 

»«? 

•f% 

"% 

+% 

SunCel 


3? 

3 

2% 

3 


VriUU 

40e 

19 

39 

38% 38% 

~% 

Rouse 

32 

132 

33% 

33% 

38% 


SunSL a 


491 

13k 

12% 

13% 

-% 

VenCus 

.40 

SOS 

15% 

15% 15% 

4% 

FtoyBGp 


94 

3 

2k 

2k 

J* 

SupSky 


sa 

*% 

8% 

ft 

+ %. 

Venzeo 


2 

10 % 

10% 10% 

4% 

ftoyRs 


3M 

11% 

10% 

10% 

4% 

Sq»&| 


89 

9 

8 

9 

+ 1 

LWG 


96 

% 

1-16 16-1 

■16 

RjrdiFa 


63 

2lk 

21% 

21% 

-4. 

Sj*»s 


368 

& 

3k 

?% 


Verursi 


62 

a 

4% 5 









SjrrtiT 


76 

8 

7k 

B ' 

+% 

vea 


<0 

% 

% % 




S 

-S 




Syrxxr 


29 

S 

«% 

4% 

*% 

Wcaf 


10 

3 % 

3% 3% 

-% 

5CJ Sy 5 


MST 

16k 


76k 

+ % 

Spued) 


25 

9% 

8% 

9% 

+% 

top s 

(9 

29? 

» 

70% 19 

4% 

sa 


966 

16k 

lSk 


*h 

Synma 


237 


5% 

5% 


VicaraS 


103 

8% 

*2 6% 



Suck 


Salas 

Hmh Law Lad 

Chug 

Stock 


Sales 

High law Laa Cfang ! 

Suck 


Salas 

High Lin laa Quo 1 

SW* . 


Sries 

Hi* Low ' Laa 

Ong 


IHndsI 






Utah} 






(Hnte) 






IHndsJ 




VUboCp 


10 

14 

14 14 


Wane* 


221 

A 

7% 7% 


Mari 

20 

219 

11% 

10% 11% 


Ucnr 


643 

13 

13% VI 

+ 5* 

VHng 


48 

12 

11k 12 


Wete a 

.48 

50 

15% 

15 16% 

4% 1 

Meter 3 

sa 

321 

6% 

8 8 

-% 

Kdex 


1149 

2*2 

«V 17% 

+% 

WsTedi 


214 

Bk 

9% 9k 

+% 

WhCasS 

284 

17 

«k 

43% 43k 

+ % 

Whr£n 


SB 

3% 

3% 3% 

+% 

YtOwR 

1 

872 

31% 

304 31% 

+% 

vodaw 


5 

7V 

7k 7% 

-4 

WMFSL 


28 

7V 

7% 7% 


Maori) 

m 

134 

13% 

18% 19 

■% 

ZanLbB 


1100 

17 

w h «% 

4 4% 

4t 

Vatthf 


Ml 

20 

18% 30 

+1 

WUcTc 


538 


fW? 12% 

+% 

HbodD 

so 

29 

s 

«% «k 

+h 

2anus 


1ST 


+k 

+% 

4f 



. w 

-w 



WlrwC 

Wanra 

■40a 

A) 

48 

&»7 

S' 

21% 21% 
22% 23 

+% 
+ % 

Wood. 

Wonng 

140 

J56 

218 - 
626 

S 

57% 57% 

20k 91 

Ztagta- 

ZM 

2%te 

-44a 

7S2 

242 

81 

11 

71 

10% 11 
6% 7% 
11 in* 

VC *0 

wtoTri 

m 

46 

242 

r* 

24 24% 

Sk 6. 


West 

Wdcom 


25 

57 

2V 

Sk 

2% 2k 
8% 8% 

4% 

Writer 

npinal 

■ISO 

Offl 

17 

m 

& 

3 2J% 

+% 

+% 

M 

•1 

11% 

WanE 

168 

51 

15 

14% IS 

+ % 

w*m 

160 

292 

20% 30% 

+1% 





Zanain 

113 


15% 15% 


WFSLa 

JO 

193 

21 

20% 20k 

+ % 

V,LAL 

193 

12 

11% 12 

+ % 



X 

“Y— 4 


Zynxo 


388 


ft ft 


WMSB 


49 

10% 

10% 10k 

+ % 

mot 


353 

B% 

8% 8% 

+ % 

Xebec a 


1186 

11k 

11% 1.1% 


ZfiVK 


88 


* 4% 

-*l 


NEW YORK 


80W.KK5 







teg 


. J 

Srma CbmpikUo*. J 



8 

teg 

. B 

High 

law 

High 

Law 

WusBials 

1Z24 49 

119611 

1204.83 

120286 

1202.08 

1186.08 

128*84 

S/I) 

1886.57 

124/71 

1267.78 

19/11/83] 

41-22 

12/7/32) 

Tftnspon 

5JS22 

51IJE 

526.10 

52657 

525l£7 

511.49 

512.63 

LB/II 

08MB 

125/7) 

612-63 

S/I/34L 

12.32 

(3/7/32) 

Urine* 

126.13 

126.67 

125-K 

12640 

12649 

12731 

134 .S3 

IB/I) 

12235 

I15/6J 

163.72 

29/4/69) 

10-5 

(28/4/42) 

Tratfing wd 


121a 

IZ7b 

ZOte 

23£5> 

174a 

- 

- 

- 

- 


Inf Div Yield ft 


teg. 3 

Juhf 27 

July 20 

Van Age (Appnn) 

4.71 

5.06 

5.14 

4.GS 


STftHDABO MtO POORS 









1984 

Smcz Camplaten J 


9 

if 


6 


2 

High 

Law 


Low 

tadostfiah 

18846 

1S3J3 

I8SJ3 

18674 

16629 

17698 

11964 

S/l) 

187.74 

(24/71 

1B464 

110/10/831 

162 

(30WQ 

Onipqii^ 

18464 

181.75 

1B3.55 

182 .ED 

16237 

1b7.5l 

1HJ28 

ffi/ll 

I47.S2 

QVJJ 

17X16 

!JB/ia®5 

4«a 

u/sm 



Aeg 1 

Juif 25 

Jaritr 18 

Yaar Aga (Appnn) 

Midi* wekl ft> 

420 

4J4 

MB 

460 

tod.P/1 tado ...» 

1088 

1861 

10.71 

1420 

laag Go* Bend YteM 

12.K 

12.87 

13.12 

11.78 


N-Y-S.E ML COMMON hjq MB MLS 


*O0 

8 

Aug ! 
9 I 

teg 

7 


| 1984 | 

Aug 8 

Aug 7 

Aeg G 

G | 

ftflh ' 

| Uw Issnes traded 

1003 

2 027 
707 
000 

loss 

1.093 

fi?Z 

HJ7 


03.43 

9M5 

■ S/.7I 

»» S”r™:: 

918 


EJ6 j 



S/1) 

SV7) Unchanged,. 

406 

440 

300 


tOttMTO 



Aug 

7 


| 1984 


*T 


*7 

High 

tin* 

Matrix 6 Minis 
Cbmputtt 

1S226 

222343 

1 115. O' 
Z2IU' 

189685 

220022 

darad 

rind 

25244 117/1) 
256S.7 S/II 

1B412 I25/7J 
2079.7 124/71 

MOffTBEAL Portfolio 

115-45 

wiser 

113.19 

11460 

1Z7J3|IB/I) 

18138(74/]) 


* tafcstta pra-draa figera 


New Yort Active Stocks 



Sucks 

3.00pjB. 

Ehaage 


Staefie 

SLBQpja. Orange 


Traced 




Traded 

Pries 

on Day 






1409.780 

48ft 

+ ft 

■tar Lynch _ 

1442600 

31«* 

+ 1ft 

Ihwa3CP_„_ 

_ 1.178.180 

33ft 

■'IVe 

MeU — ; 

1497 JOSE 

27*% 

+ ft 

Fard f./onr 

1.144,188 

45ft 

4 ft 

«n 

UB8JSM 

19ft 

4 ft 

Rat San 

-,.1414408 

ISft 

4 ft. 

tm 

1436,800 

121ft 


faanieMui 

„ 9B44M 

13ft 

ft 


admen 1,149, fetal 42fi 


| 

Aug. ! 

Aug. j Aug. i Aug. 

3084 

High LOW 

AUSTRALIA 
All Ord. (1/1/80) 

Metal A Minim. (I/I18O) 

1 

737.5 j 
458,9 : 

729.4 ' 728.4 1 756.8 

4634 . 4684'- 4664 

787.9 (9/1) ! 
■687.4(9(1) 

848.5 (TB/6) 
404.8 (34(7) 

AUSTRIA 

Credit Alktfen (2/I.-BS) 

53.48 ! 

68.37 ' 63.40 : 63.29 

6841 (2)1) T 

6549 (■«) 

BELGIUM 

Belgian SE (S1M9|BB) 

1 

148.97 1 

! i : > 

14846 : 14742 ' 145.70 15646 CIS) ; 

1384B C4/1) 

DENMARK 

CofMnhagen SE (3.-I/88) 

183,44 1 

L 1 

182,49 - IBlflS ? 184.00 

336.31 (20/0 I 

170.27 (1(0) 

FRANCE 

CAC General (41/11(031 
Ind Tendance (Ur 12/03) 

181.5 1 
1B4.B 1 

1004 j 100.0 ; 1S2.7 
104.7. 1D4.) ! 106.4. 

181.7(3/6) - ? 
116.0 vS/6) 1 

156.6 run 

99.4 4/1) 

GERMANY 
FAZAJctien<3f/I«5B1 
Commerzbank (it 12/53) 

i£5.e6 

970.0 

t 1 

553.68 : 552.61 . 338.17 
9*9.1 1 965.4 • 8/8.8 

' 370.34 (24) i' 
. 1BBS.& (2fl> ■ 

5I7.T7 (28/7) 
917.7 [25/7] . 

HONG KONG 

Hang Seng Bank(21/7/E4)' 991.16 

B54.15 ! 885.49 . 883.47 

1170.35 (19/5) ] 

740.02 (16/7) 

ITALY 

Banea Comm Ital. (1977 

215.07 ! 315.38 ■ 218.17 211,97 

329,57 I im I 

19X88 (2/1) 

JAPAN** , 
Nikkei-Dow (10(5/491 
Tokyo SE New (4/1/981 

10390.4 

796.44 

10247.1 ;1 Ml 5.8 1849149 11.188.17 (4r6> 828346 MrT) 
793.87 i 787.08 ■ 804.71 ' 876.62 (3/4) -■ 7S0.« 14/1) 

NETHERLANDS 
4NP-CBS General <19/9. 
4.HP-CBS induat (1070) 

IB9.8 

117.B 

1804 : 1584 150.4 

1204 . 1274 128.5 

» 

i 17B.B (1.2) ' l 
1474 (1/2) 1 

MMJ24/D 

in.7[u%8) 

NORWAY 
Oslo SE 14,'1/U) 

258.66 

J j 

260JL0 » 258.84 26646 

2*840 (Mr 

321,87 Ll'1) 

SINGAPORE 
Strata Timee (1866) 

(Cl 

: 1 

972.68 98541 1 994.97 

1071.91 (2) ! 

B6749(1I.’7/ 

SOUTH AFRICA 
Gold (IBM, 
Industrial (i860) 

(u) 

(U> 

• . i 

9504 ' 9394 1 959.6 

864.4 . 8634 i 668.6 

■0764 (Srtj* 
1106.3 (!6i3) ( 

mi (BUD 
9S24.I7/8) 

SPAIN 

Madrid SE (90/13/83) 

158.33 

14849 ' 140.86 ‘ 14146 

1 -i 

. 141,06 1818) 

10UBL9/1> 

SWEDEN 

Jacobson Ar P. (lrl/&S) 

1518.70 1528.35 1553.39 1 538,73 

: •' ' 

1 1534.3 (3/1) . ^1.98840 (28/6) 

SWITZERLAND 

Sun asftan k Opn .(9 If 12/60) 

9714 

371,8 ' 870.9 ) 979.6 

1. • • ■’■■■4 

* 588.6 (Srl).'j 

9M4(*5/7) 

WORLD 

Capital Inti. (1 1/70) 

- 

1 | 

179.0 J 179,4 I IBM 

! ‘ 1184 (5/6) j 

1M4 (44/71 


Saturday Auguat 4: Japan Nikkal-Dow 10,386.12/ TSE iBQ£Si- - . 

Base values of oil Indices ora 100 except Australia All Ordinary and. Ueiate^ 
SQO. NYSE All Common — SOr Standard and Poors — IQ: and Toronto Composite 
and Metits— 1,000. Toronto indices baaed 1S7B and Montreal Portfolio */1/83 
t Excluding bonds. *400 industrials, f 400 biduoirJala pfua 40 OrtWloa, 40 
Financials and 20 Transports, c Closed, u Unavailable 


